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Mondale’s Imperative: Hands Off His Running Person 
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By Maureen Dowd 

fff* York Times Service 

•• SAKFRANCISCO— From the 
t • •-• . i > , , ■ '• ^c.- first there had to be a policy on 

j . 

“Mondafe cannot whatever he 
does, kiss her" said Patrick H. 
Caddefl, the Democratic pollster. 

There was a moment of suspense 
on this score when Walter F. Mon- 
dak and Geraldine .A- Ferraro 
made their first joint appearance in 
SL . Paul Minnesota, last week. 
They circled each other a bit warily, 
not sure of the etiquette of the first 
meeting of the first coed preskten- - 
tial ticket. 

"He looked like a teen-ager (Mi 
the first date with that ‘how in the 
world do you pin the corsage on 
her’ problem," said Robert Squier. 
a Democratic campaign consul- 
tant. 

As they begin their campaign, 
Mr. Mondale and Ms. Ferraro are 
facing questions, both serious and 
h umo rous, of manners, semantics 
and body language, or kinesics: 
Who should stand where, who 
should walk first, .whether to touch, 
how to address each other. 

The way they handle their cam- 
paign win forever change the public 
perception about men and women 
in politics, the experts say. 

Mr. Moodale hag already been 
asked at a press conference about 
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their hands-off policy. “Jimmy 
Carter never touched me." he said. 

Frank Manldewicz, a political 
consultant, said: “It’s a tough issue 
that is deep in the collective uncon- 


scious. TheyTI have to 
Their spouses should always be 
prraenL’niey don't want people to 
think they're ever alone together. 
They can’t touch. TheyTI have to 
a while:" 

must, their advisers say, 
strike flie proper balance of a rela- 
tionship that is professional and 
friendly but not romantic. They 
must project the image of a team, 
rather than that of a couple. 

. "You don't want to turn them 
into America's fun couple.** said 
Mr. Squier. “He has to treat her as 
a presidential candidate.” 

Mr. Squier suggested that the 
role of Ms. Ferraro’s husband, 
John Zaccaro, would also have a 
positive influence. “Maybe with 
John Zaccaro," he said, “we’ll fi- 
nally dome to the end of. the cutesy 
questions asked of female spouses, 
such as their favorite color or their 
hobbies." ; . 

It is clear the two candidates are 
bring careful In their appearances, 
they have avoided the traditional 
embrace, preferring, to merely 
stand next to each other and wave: 
At an appearance at a women’s 
Fund-raising event in San Francisco 
this week, Mr. Mondale hugged 
and kissed , many erf' the women on' 
the stage but did- not touch Ms. 
Ferraro. When they finished, she 
gestured to see if he wanted to walk 
off the stage first, as he did the 
same. They solved the problem by 
walking off side by side. 

It is generally agreed that the 
chemistry between file two has 


been excellent, with Mr, Mondale’s 
staid image getting a spark from 
Ms. Ferraro’s fivdier personality. 

They have already faced the 
'jokes. 

In a monotogoe last week, John- 
ny Carson, the television talk show 
host, talked about how angry Joan 
Mondale will be when her husband 
keeps coming borne late and says 
he has been in private sessions with 
the vice president. 

One of the first slogans the Dem- 
ocratic -women’s caucus came up 
with after Ms. Ferraro’s selection 
was “The beef is a heifer." 

In this heightened atmosphere, it 
will be important to check speeches 
and remarks to make sure they are 
not mined with double entendres, 
said Mr. Manldewicz. 

“ Jimmy Carter used to refer to 
an in timate relationship with Mon- 
dale," Mr. Manldewicz said. 

.Mr. Squier agreed: “A lot of the 
stock phrases will have to be 
changed. Mondale can never say' 
we have a ticket with broad ap- 
peal. "He added that he has made a 
list of pohiical phrases that will 
now be prohibited, starting with 
“dean skats." 

Midge CrKiaprA. former assis- 
tant to President Carter for wom- 
en’s issues, said it wifl be crucial far 
the Moodale staffers not to use 
“buzz words for women" when 
they talk about Ms. Ferraro, such 
as “shrill" or “strident" 

Mr. Mankiewicz suggested that 
the term running mate be switched 
to “running person." 



Truckers Block 
Channel Ports, 
Disrupt Ferries 
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Jacek Karon, left, a Solidarity adviser, shakes hands with Wflctor Woroszylsld, a dissident 
writer, after a Polish tmfitary court in Warsaw postponed Mr. Kuron’s trial Wednesday. 

Trial of Solidarity Advisers Postponed 
Pending Polish Action on Amnesty 
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The Associated Press 

WARSAW — A military court 
Wednesday postponed the trial of 
four prominent Solidarity advisers 
while it wailed for Poland's parlia- 
ment to act on a proposed amnesty 
for political prisoners. 

A spokesman for the Communist 
government confirmed that the 
three-member military judicial 
panel had postponed the highly 
publicized trial, which began Fri- 
day. 

But authorities did not say 
whether the defendants would be 
included under the proposed am- 
nesty, which the Sqm, Poland's 
parliament, is expected to approve 
at aspecial session Saturday. 

“The judge said that in connec- 
tion with PRON’s appeal to the 
Sqm. the court had decided to 
postpone the trial and wait for its 
decision," according to a govern- 
ment spokesman. Zbigniew Augusr 
tynowuz. 

- PRON,-tbe 

public opmipfl.gTwup.with strong, 
tics -to ibe gpverrmenl. urged pa-- . 
liament Monday to adopt a “broad . 
amnesty” for political prisoners. 

Bronislaw Geremek, a top advis- 
er to the outlawed Solidarity union, 
who was in the courtroom, said 
later that the postponement was 
announced five minutes after the 


day's session began. Western corre- 
spondents were not allowed into 
the trial. 

The four defendants, including 
two promment opposition imellec- 
.tuals, Jacek Kurcm and Adam 
Michnik, are accused of plotting to 
overthrow Poland’s socialist sys- 
tem by force. -The four were leaders 
of the workers’ rights group, the 
Committee for Social Self-Defense, 
known as KOR. and were Solidari- 
ty advisers in 1980-81. 

After meeting with the defen- 
dants. Mr. Kuron's son, Mariej. 
said Adam Michnik was still insist- 
ing on bring aquitted. Mr. Michnik 
had said before the trial that be 
would not accept an amnesty be- 
cause it would mean he was guilty. 

The other two defendants are 
Henryk Wnjec and Zbigniew Ro- 
maszewski. All except Mr. Romas- 
zewski have been in prison since 
ihe imposition of martial law on 
...... . .. * 

Thq goyeroment of General. 
Wojdech Jaruzdski made intensive 
efforts to avoid holding the trial, 
offering the fonr freedom in return 
for pledges to abstain from politi- 
cal activity or accept temporary ex- 
ile. All rejected the offer. 

Ihe trial finally was scheduled 
after Mr. Kuron went on a hunger 


strike to demand that either a trial 
be held or the defendants be set 
free without conditions. 

“The authorities still don't know 
how to treat this trial," a defense 
lawyer said after a court session. 
“They don't know whether it 
should be a big political event or 
just pass unnoticed." 

Jozy Urban, a Polish govern- 
ment spokesman, said Tuesday 
that the final shape of the amnesty 
bill had not been determined and 
that he did not know whether it 
would include all or Poland's polit- 
ical prisoners, which he said num- 
bered 660. 

Mr. Urban said the authorities 
were prepared to grant an amnesty 
to their opponents because of a 
“decline in the influence of enemies 
of the system" in Poland. 

The amnesty would coincide 
with national celebrations on Sun- 
day marking the 40th anniversary 
of the proclamation of Communist 
rule in Poiand. - 
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DOVER, England — Hundreds 
of angry truck drivers stranded by a 
British dock strike blockaded four 
European ports Wednesday and 
disrupted ferries carrying thou- 
sands of vacationers across the 
Channel. 

Trucks blocked four out of five 
ports served by ferries from Dover 
after talks between a delegation of 
drivers, striking dockers and har- 
bor officials broke down, the Dover 
Harbor Board said. 

Truckers from Britain. Switzer- 
land. France and Italy parked 
trucks end-to-end across approach 
roads, blocking access to ferries. 

An overnight blockade at the 
French port of Calais was extended 
to Dunkirk and the Belgian ports of 
Ostend and Zeebrugge. the harbor 
board said. Boulogne. France, was 
apparently unaffected, a spokes- 
man said. 

More than 1,000 trucks were 
stranded in Calais and almost 200 
in Dover. 

fn Dover, freight operators 
blocked access to the port with 
their cars. They left when police 
intervened but threatened to return 
with heavy vehicles. 

The dockers are refusing to han- 
dle freight but are allowing passen- 
ger services to continue. 

The truckers say they refuse to 
be the only victims of the action, 
and hope that if passengers suffer. 
Prime Minister Margaret Thatcher 
will come under pressure to settle 
the strike quickly. 

The strike, which started last 
week at cargo pons, spread to Do- 
ver on Monday. 

“We will be back with 38-ton 
lorries and we will close ihe port 
completely.” warned a freight oper- 
ator. “We are losing £500 ($660) a 
day.” 

He said that truckers realized 
their action would upset holiday- 
makers but added: “Holidaymak- 
ers do not stand to lose their trucks 
and their homes, and their children 
are not going hungry." 

The dock strike is -tied to the 


four-month coal miners' strike, be- 
cause of the use of nonunion labor 
at the port of Immingham in north- 
ern England last week to handle 
iron ore. Dockers were already re- 
fusing to unload ore supplies, des- 
tined for British stedworks. in sup- 
port of the miners. 

The miners' leader, Arthur Scar- 
gill. and lun MacGregor, the chair- 
man of (he state-run National Coal 
Board, had talks in a London hotel 
Wednesday, the seventh round or 
negotiations since the strike began. 

The miners suffered a setback 
Wednesday when a court ruled that 
ihe National Union of 
Mineworkers was acting unlawful- 
ly in imposing a tough new disci- 
plinary code on miners who refuse 
to join the strike. 

Upholding an appeal by non- 
striking miners, the High Court 
ruled (hat the code was illegal be^ 
cause it was adopted at a miners* 
union conference that was held in 
defiance or a court injunction. 

“Those who defy a prohibition 
ought not to be able to claim the 
fruits of their defiance.'* ruled the 
judge. Sir Robert Megany. 

Mrs. Thatcher was meeting with 
her ministers to discuss the effects 
of the strike, and there was no sign 
of readiness for compromise. Talks 
between dockers and management 
ended Tuesday. 

The dockers' strike has paralyzed 
three-fourths of Britain's imports 
and exports, and market officials 
say acute shortages, especially of 
fresh fruit and vegetables, may be 
fell in the next four weeks. 

In Paris, the French truckers’ 
union threatened to blockade other 
French pons unless their comrades 
in Calais and Dover were allowed 
to complete their journey. 

The French union cabled Mrs. 
Thatcher and wanted of “very 
grave economic consequences” for 
France and Britain. It said the 
truckers could not be expected to 
stand by “watching the tourists 
boarding ships while they are con- 
demned to an indefinite wait.” 

— . ■ (VP/. AP) 
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The Rev. Jesse L. Jackson arrives at the podium to address the convention. 


Jackson Says He Will Back Mondale 
In Conciliatory Speech to Convention 
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Compiled by Our Staff From Dispatches 

SAN FRANCISCO —In an in- 
tense, cadenced and conciliatory 
- axxcfa to the Democratic National 
Convention, the Rev. Jesse L. Jack- 
son moved to mend the divisions 
created by his presidential candida- 
cy and added his voice 10 .die 
chorus calling for a party united 
behind the candidacy of Walter F. 
Mondale. 1 . - ~ 

The civil. rights leader, the first 
:bbck to run a strong national cam- 
peigu for fire presidency, stirred a 
roar of approval at the- conven- 
tion's second session Tuesday 
when be opeoed his speed\with the 
-ronlaighi.pkdgr “I .will be proud 
to support the nominee of thiscort- 
. ven lion Tor the preadency of the 
United Slates. 


must turn to each other and not on 
each other.” 

Praising Mr. Moodale and Sena- 
tor Gary Hart of Colorado, who 
finished second, in the . delegate 
race, Mr. Jackson said: “1 have 


“Mj 

disinherited, disrespected, de- 
spised," he said. “They are restless 
and seek relief. Tbeyve voted in 
record numbers. They have invest- 
ed faith, hope and trust in the Unit- 
ed States. The Democratic Party 
must send them a signal that' we 


By Ronald J. Oscrow 
and Doyle McManus 

Los Angeles Times Service 

WASHINGTON — High-rank- 
ing members of the Nicaraguan 
government have been linked to a 
cocaine- smuggling scheme involv- 
ing Colombian traffickers, US. in- 
telligence sources said Tuesday- 
- Among the officials implicated 
are Intenor Minister Tomas Borge 
Martinez and Defense Minister 
Humberto Onega Saavedra, whose 
names surfaced during a Drug En- 
forcement Administration investi- 
gation Of the Colombians, the 
sources said. 

Government officials said they 
relied in part upon high-resolution 
saieUite photographs and informa- 
tion supplied to the drug agency by 
the planes pilot; aDEA informant. 

Some officials theorized that the 
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“I have watched them struck 
with crosswinds and cross fires of 
being public servants, and I believe 
that they will both' continue’ to try 
to serve us faithfully - 

In his speech to the convention, 

Alluding to ihe bitter disputes Mr. Jackson told the delegates that 
that arose within the party after he f>e would not forget the poor, an 
tised language conswerca deroga- important part of his support 

ioty. to Jews. Mr. Jackson attuned 
la tone of ciroirition as he called for 

a kmtting. together of the Demo- 
. cratk consti iucnci» . . 

“If I have caused anyone dts- 
-- comfort, created pain or revived 
- someone’s fears, that was noi roy 
trust self,- he said. “Charge it to 
: ‘ray. head, not to my heart. ' 

“I am not a perfect servant I am 
public servant doing nff best 
- against tire odds. Be patienL God is 
;oot finished with me yeL 

Of blacks and Jews. Mr. Jackson 

said:. “Wc are bound by shared 
Wood and shared sacrifices, we are 
' much too inwffigent; much too 
bound by our Judeo<lrtoijn benr 


The Democratic convention pre- 

pares to nominate W after Mon- care. .1 pledge toy best to not let operation ma y have been undena- 
dale for president Page 3. • tbrndown. . ; : ken to earn foreign exchange for 

— — The convention grated 1 him Nicaragua’s faltering economy, 

watched the leadership of our party warmly. with white, black and His- which has been drained by the ex- 
grow and develop. My regrect fw rielc^ to jomng m appfeiMe. pensed' fighting aati-Sandmist re- 
do th Mr. Mondale and M?Hart is JUff* ^ backed by the UA Central 

tmy tone became apparent, and m Intefii^nce Agency. The officials 
all Mr. Jackson was interrupted 37 said flic scheme also cotdd have 
times by applause. 


We just hardy got the guy out 
of there." one official said. 

Last last month. General Paul F. 
Gorman, commander of the U.S. 
Southern Military Command in 
Panama, had charged in a speech 
that the Nicaraguan leadership was 
involved in drugs. 

Reagan, administration officials 
have bdd three meetings with Nic- 
araguan envoys in recent weeks to 
explore the possibility of format 
negotiations about the conflict be- 
tween the two countries. The most 
recent session was held Monday in 
Atlanta. 

Asked whether the administra- 
tion planned to continue the talks 
despite the Nicaraguans’ reported 
involvement' in the drug trade, a 
State Department offiaal said: 
“Hell yes. Well take them as they 
are.” 

Sources said that information 



Cars aiming from England drove through lines of trucks in Calais on Wednesday as truck 
drivers blockaded four Channel ports to protest being stranded by Britain's dockers' strike. 

French Minister 9 Communists Meet 


By John Vinocur 

,V*r York Tima Serene 
PARIS — Laurent Fabius. the 
Socialist moderate appointed 
about the Nicaraguan officials’ role prime minister T uesday night, con- 
in the smuggling first came to the suited with President Frames Mil- 
U.S. drug agency's attention terrand and Communist leaders 


Tears came briefly to ho eyes 
during the emotional meeting be- 
tween candidate and delegates. On 
the convention floor many.dde-- 
gales and spectators dabbed at 
tears as they dapped and cheered, 
(Contfaacd on Page 2, GoL 7} 


been designed, simply for personal 

enrichment ' ’ 

. Word of the alleged Nicaraguan 
connection io the sc hero began to 
sarface m the United States last 
week;! otcing the DEA to withdraw 
its. pilot-informant from Central 
Araericalast weekend. 


through the pilot, who US. offi- 
cials said was recruited by the Sau- 
di nists earlier, this year and given 
money to buy an airplane for the 
operation. 

The pilot flew to Managua and 
taxied to an area of the airport used 
for official planes, government 
sources said. Mr. Onega’s approval 
as defense minister would normally 
be needed for such an operation, 
according to the' sources. 

The pilot told U.S. officials that 

(Continued ou Page 2, CoL 4) 


Wednesday about the composii 
rilfa the qi 


ition 

of his new cabinet, with the ques- 
tion of Communist participation 
still unresolved. 

A source close to Mr. Mitterrand 
said the cabinet list would be made 
public Thursday. He said he fell it 
was probable that the Communists, 
junior partners in the Socialist-led 
government since 1981, would re- 
tain a number of posts. 

Mr. Fabius talked Wednesday 
with Georges Marchais. the Com- 
munist Party leader. Transport 


Minister Charles Fiterman; and 
Andre Lajoinie. the party’s floor 
leader in the National Assembly. 

Earlier Wednesday, tbe Social- 
ists indicated that the Communists 
could choose to remain in the gov- 

Tbe dollar rose to a record 
against the franc. Page 13. 

eminent. If they did, they would 
have to accept a prime minister 
regarded by the party as a symbol 
of an economic policy contradict- 
ing basic leftist ideals on full em- 
ployment and government support 
of industry. 

Lionel Jospin, secretary-general 
of the Socialist Party, when asked 
about the Communists, said, “We 
don’t see reason not to continue 


our common work.” He insisted 
that the presence of Communist 
ministers in the new government 
“is not a problem" for the Social- 
ists. 

The source close to Mr. Mitter- 
rand said he thought it was likely 
there would be a tough battle about 
remaining in government within 
the Communist leadership. The 
split involved those who favor a 
continuing role in the cabinet and 
those who warn w disassociate the 
party from Mr. Mitterrand, he said. 

One possibility for the Commu- 
nists would be io choose io support 
the government in the National As- 
sembly without taking an active 
role in the government. That was 

(Continued on Page 2, CoL 2) 


Iran Publishes Embassy Papers Showing U.S. Intelligence Operations 

National Security Council during the Carter adnnnis- ' political survival The shah was “ physically all right” 
tration. “was that every Iranian who had any contact but “somewhat 'down' mentally" and blood tests were 


By Elaine Sciolino 

,V#h’ Ynrk Times Service 


Complete with translations n no Persian, the books 
are sold in Tehran bookshop^ 

The doeumenis in the 17 volumes dale' from the 


NEW YORK - Mamie mUiaals i n Teto m are - I950s to j*t -tan before the embassy was 

n tinning to publish photocopies of secret cable. sda^Manvof the* 


continuing , . . 

grains, government documents raid personal -papera 
found when they seized the.U^ .fiwjassy there on 
Nov. 4, 1979. And since thousands of pages of sensi- 
tive documents are believed lobestfll in the Iranians’ 
hands, il is possible they wffl be published foryeare to 


seized. Many of them had heen destroyed by embassy 
penoondin shredders and were painstakingly pasted 


come. 


Seventeen paperback votames of (he papas, titled 
Nat Documents'*, and poWshed in lout 


They offer a rare glimpse of bow ILS. intelligence 
gaibenng is carried out They also provide graphic 
testimony of tire Ctarta administration's apparent 
reluctance to face the erosion of Shah Mohammed 
Reza PaMxvi’s power and its near-total inability to 


***»-■ ( 
ttume-r +• * ' ' ' _ _ 



Stir ■-'* 


i*.; 

t 


tant much too victimized by rac- “The Spy Nesl Documen ts . a na ^ pa rwhiftn develop zdations .with the revolutionary regime of 
raid- ovrrthe&utwo^w^ AymoDah RohoflahKhomoni ^ 

.SS^too threatened as The New Y^ Ttt^ Their contents were authentr- 

^ ^ Volumes that canra to^ 

vided one from another. anenuro of Western journalats two yean ago, they 

wnresent one of the most extensive inreffigcnce losses 
^ Ctt 2^w^ i and our‘ since the Umted States hurriedly evacuatedits embas- 
fyhi S^gDTl. now Ho Chi MLnii City.-in 1975. 


‘vided oae from another, 

’ T“Wh most lam from Ji 

ringed hands. 


The continuing publication of the documents in 
Tehran is srifl compromising U 5.- intelligence sources 
and methods, some authorities bdieve. 

"The most regrettable effect of ihe files failing into 
the hands of the students," writes Gary- Sick, who 
served as the principal staff member, for Iran on the 


with the embassy in the normal course of diplomatic 
reporting was potentially subject to blackmail or pros- 
ecution on the presumption that he was working for 
the United States." 

Mr. Sick contends in a forthcoming book that it was 
irresponsible for UiL officials to have failed to take 
the most elementary precautions to prevent such an 
overwhelming breach of security. 

The mili tant group that seized tbe embassy, which 
calls itself the Students Following the Line of the 
■ Imam, has said it believes that publication of the 
purloined material is part of a divine revolutionary 
mission. 

Among the most startling revelations was that U.S. 
Embassy officials had warning signals that the shah 
was seriously ill months before he abruptly left Iran, 
but they appear to haw played down the evidence and 
continued to send optimistic reports on his chances for 


ordered, a reliable Iranian source with dose ties to the 
shah's court told an embassy official in August 1978. 
six months before tbe revolution. 

Because the memo was sent as a low-priority air- 
gram, not a cablegram, it never received wide Or high- 
level distribution in Washington, certainly not in the 
White House, according to one high-ranking official in 
the Carter administration. 

A subsequent memorandum about the shah's health 
was never sent to Washington, but circulated in tonal- 
ly in the embassy and fued away. Quoting a source 
who claimed to know the shah’s doctor, the memo 
said: 

“The shah suffered an inf rectus three years ago and 
recently, after hearing news of tbe Afghanistan coup 
d’etat, he suffered a stomach hemorrhage and had to 
(Continued on Age 2, CoL 4} 
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In Fabius 9 Mitterrand Finds Youth, Toughness and Loyally 


WORLD BRIEFS 


> fl - 


By Paul Lewis 

•Vw York Timet Serene 


PARIS — Laurent Fabius. 
r ranee s nw nriitip miniopr rw_ 


They are trading their leftist poll- us joined the Socialist Party. He est tax rate against Mr. Ddors's 
cies for more cautious, conservative quickly became Mr. Mitterrand’s pleas for moderation. He also de- - 
policies. economic adviser and that bis chief manded that the tax be paid on 


rraiwe s new prime minister, per- 
sonifies the new. hard-headed 
Pragma^ tad of Socialism on 
which President Francois Mitter- 
rand is trying to rebuild his party’s 
political fortunes. 


Like Mr. Mitterrand himself, of staff. He was elected to parlia 
Laurent Fabius represents the mid- mem in 1978. 


economic adviser and that bis chief manded that the tax be paid on 
of staff. He was elected to parlia- works of art until Mr. Mitterrand 
mem in 1978. overruled him, fearful that this 


est tax rate against Mr. Ddors's joined forces with Mr. Delore to 
pleas for moderation. He also de-' push through an austerity program 
manded that the tax be paid on that caused a sharpy increase in 
works of art until Mr. Mitterrand unemployment 


dies to money-losing industries, an- Lebanese Moslen^mR*otest Strike. 




Pit 

\a\r 


teas of BEIRUT (UPI) — Modems dosed their stores and stayed away from 

thousmds of jobs m steel, ship- WQrk Wednesday in West Beirut and throughout Isradi-occupied sout? 
budding and coalmines. cm Lebanon in a strike called to protest theodnappingand expulsion of 

The government's popularity a religious leader. 

fefl, but Mr. Mitterrand and Mr. Sheikh Mohammed Hassan Amin, a leading Shiite, was abducted by 10 

Fabius stood firm. pmmwi Tuesday from his home in the southern port dty of Skjoo, then 

By app oi nting Mir. Fabius prime freed and ordered not to return to southern Lebanon. Pohcein Sidon said, 
minuter, Mr. Mitterrand m^de it the sheikh apparently was suspected of instigating attacks against Israeli 
dear that be intended to continue forces. 

his painful drive to restore the Lebanon's new “national unity" cabinet announced the restoration of 


At 37, Fabius is the youngest 
prune minister in modern French 
history. Despite his youth, he is a 
close confidant of the president 
and a proven, battle-scarred politi- 
cal ally. 


dle-class. intellectual tradition that- A year later, he was appointed would result in privately owned 
has always played a powerful role spokesman of the Socialist Party works bong sold abroad, 
in the French Socialist movement and in 198 1 he assured his political Mr. Fabius then began an all-out 

The son of a prominent antique future by managing Mr. Miner- war again st currency smuggling, 
dealer, he was born in Paris on rand's election campaign. Under his direction, FrendT cus- 

Aug. 20. 1946. As minister of slate for the bud- toms agents scored a notable coup 

He graduated from some of get in Mr. Mitterrand’s first gov- when they obtained the details of 


T-arer in 1983, when the Social- 
ists' economic policy led Jean- 
Pierre Chevenement, a leading left- 


budding and coal mines. i «hniw\n in n bi rilw called to nrou 


The son of a 
dealer, he wa 
Aug. 20. 1946. 


As minister of slate for the bud- 


He graduated from some of get in Mr. Mitterrand’s first gov- 


Mr. Fabius then began an all-out isu to resign as industry minister, 
u again st currency smuggling. Mr. Fabius was chosen to succeed 
nder his direction, FrendT cus- him. 

ms agents scored a notable coup Immedi ately, this ministry too 
ten they obtained the details of took on a new coloration. Instead 


his painful drive to restore the 


As minister of the budget and 
more recently as industry minister. 
Mr. Fabius helped mastermind the 
ideological about-face that 
France's Socialists are engaged in 
under Mr. Mitterrand's leadership. 


Supdieure and the Ecole Nationals Jacques Delors, a nonpolitical civil change us the Socialists' expansion- 


d’Ad ministration. servant appointed finance minister, ary economic policy, designed to 

After entering an £lile branch of But he quickly established his inde- lead France out of a recession, led 
the French civil service, Mr. Fabius pendcnce, and his leftist creden- to high inflation and a decline of 
was drawn into Socialist politics by rials, as the architect of France’s the franc. Instead of being “the 
Georges Dayan, a close friend of new tax on wealth. scourge of the rich," as the press 


the virtues of private enterprise, 
free competition, low taxes and 
hard work 


private! 


scourge of the rich," as the press 


Mr. Mitterrand. In 1974. Mr. Fabi- Mr. Fabius fought for the high- frequently called him, Mr. Fabius 


hard work 

"The private sector." he said, “is 
predominant in France and it is 
going to stay that way." 

Under his direction, the Social- 


Fabius May Intensify 
French Austerity Plan 


By Axel Krause would draw enthusiastic support 

i, ' , ... , . _ from other EC leaders. 

, /W 1 7 " W There are three other previously 

rAKlb Laurent Fabius is ex- announced candidates for the EC 
pectrf » continue and possibly in- po SU from Denmark the Nether- 


Resignation 
Does Not Mean 
New Elections 


tensify the governments economic 
policy of austerity, according to 
French Socialist leaders, diplomats 
and businessmen. 

Many said they were reassured 


lands and Belgium. 

A spokesman for Chancellor 
Helmut Kohl said In Bonn that Mr. 
Ddors's candidacy would draw im- 
mediate backing from a majority of 


. « . _ — iumiai« LUbMiig uviu a iiiajuiuj ui 

by ine appointment of Mr. Fabius EC governments if he were a candi- 
as the new prune minister by Presi- date. 


dent Francois Mitterrand on Tues- 
day. But some business leaders and 
bankers said that they feared what 
they termed his “technocratic ap- 
proach" to solving economic prob- 
lems. 

Mr. Fabius's main policy aim is 
expected to be to reduce govern- 
ment spending programs and lower 
the national budget deficit to 3 per- 
cent of the gross national product, 
business leaders and government 
officials said. 


"Everyone here would welcome 
Delors."' said a senior Brussels- 
based ambassador from a non-EC 
government He added that it “it 
would not be natural for him to 
stay in the new cabinet** 

Sources close to Mr. Delors said 
that it was probable that he would 
not be in the new French govern- 
ment 

"The chances were 50-50 earlier 
in the day; it now looks virtually 


A major question was the future certain he will go, from what we 


of Jacques Delors. who resigned as 
finance minister along with the oth- 
er members of the government of 
former Prime Minister Pierre 
Mauroy. Mr. Delon is widely re- 
garded in France and abroad as the 
architect of France’s restrictive fis- 
cal and monetary policies. 

Senior officials in Paris. Bonn 
and Brussels said that the French 
government had officially submit- 
ted Mr. Delors' candidacy to suc- 
ceed Gaston Thom as president of 
the European Community Com- 
mission at the end of dus year. 
They said that they believed he 


hear from Brussels," a source close 
to the former finance minister said. 

Neither Mr. Fabius nor Mr. De- 
lors would respond to questions on 
their intentions over possible 
changes in policy or ministerial po- 
sitons. 

Lionel Jospin, finsL secretary of 
the Socialist Party, emphasized the 
continuity of the government's aus- 
terity programs shortly after talk- 
ing with the new prime minister. 


.Vw York Timrs Server 

PARIS —The resignation of 
a French cabinet means neither 
the fall of the regime nor new 
elections. 

Under the French Constitu- 
tion of the Fifth Republic, the 
president is elected directly, by 
popular vote. The president ap- 
points a prime minister. The 
prime minister, in turn, selects a 
cabinet, though the choices are 
in effect the president’s. The 
constitution also gives thepresi- 
deni wide powers to dismiss his 
prime minis ter and cabinet. 

As in the United States, and 
unlike Britain, France has a 
form of democracy under which 
the president can remain in 
■power even if his or her party 
loses a majority in Parliament. 
But since the Fifth Republic 
was established in 1958. every 
president has governed with a 
majority for his coalition in the 
National Assembly. 



Mr. Fabius married Frau*** derics in Shii^ominated region. 

Casho in 1981. They have a son, 

Israel Seizes Another Civilian Ship 

hobby, which is the distinctly un- TEL AVIV (UPI) — Israel reported Wednesday it had seized a 
Socialist one of show-jumping. Lebanese ship that it said was involved in an abortive seaborne “trass 

murder" attack against Israeli citizens. 

Themihtarycfflnmand said Israeli gunboats stopped the 750-ton Ulah, 

chartered by Palestine Liberation Organization activists loyal to the PLO 
chairman, Yasser Arafat, off the Lebanese port of Tripoli "several days 
ago” and “interrogation of the ship's crew continues." 
u It said the Ulah had lowered a rubber dinghy with four guerrillas to 


carry out an atmelr against an unspecified Israeli target on June 21-22. 
The command said the assault failed but did not say why. The civilian 
vessel was the second in three weeks seized by IsraeL Two people aboard 


The civilian 


the ferry Alizur Blanco, which was intercepted June 29, are still in Israeli 
custody. 


Begin Reportedly Making TV Appeal 


TEL AVIV (UPI) — Former Prime Minister Menadtem Begin, a 
virtual recluse since resigning 10 months ago, will appear on television for 
the governing, Likud party before Monday s elections, the Jerusalem Post 
said Wednesday. 

The Post said that Mr. Bain “has been recorded in sound and on video 


in what is believed to be aTtnal appeal to his party’s electorate.” Polls 
show the Labor opposition leading Likud. 

In a telephone interview with Israel Radio on Tuesday. Mr. Begin said 
he bad yet to decide whether to appear in a Likud election advertisement. 


ILK. Sets Defense Staff Shake-Up 

LONDON (WP) — Britain’s defense minister, Michael Hesdime, 
formally announced Wednesday the government's biggest shake-up in 
the ministry’s 20-year history, including creation ora powerful new 
unified defense staff. 

The re-organization was outlined id preliminary form to Parliament in 

„ . , e . . , . . „ . .. . . _ . . , . 0 ^ March and will go into effect in January. The plan would do away with 

Humberto Ortega Saavedra, right, talks to bis brother, Daniel, during a Sandnnst meeting. ^ ^ mflj^and civilian posts in the effort to streamline the high 

command by 1988, Mr. Headline said. It would also reduce the ci vilian 


Sandinists Linked to Drug Traffic 


Business executives in state- 
owned and private companies said 


(Continued from Page 1) date in the November election. The ■ Carrier Off Nicaragua 
a top assistant to Mr. Botge led him Associated Press reported from Richard HaOoran of The Hew York 
to a shipment of Colombian co-. Managua. Times reported from Washington: 


that they expected Mr. Fabius to io a shipment of Colombian co-. Managua. Times reported from Washington: 

direct the new government toward caine, which the two men loaded Sandraisls. who overthrew The Reagan administration has 

further reducing the budget deficit. 0n i O the aircraft. The size of the Sotnoza five years ago this week. xal ^ aircraft carrier John F. 
Last year, the deficit shghtly ex- shipment could not be determined. P. ldtcd another j unia .member, Ser- Kennedy to the Caribbean, off the 


fWj Pi* 9 defense work force from 200,000 to 170,000. 

M fYJTf If* The plan had been viewed with concern by many senior and retired 

officers, who feared that it would inhibit competitive advice to (he 
r z. rvrr defense minister in a crisis. The military chief of the defense staff, Field 

L^imer un Ni caragua ^ Marshall Edwin BramalL, said at a press conference Wednesday that the 

ichard HaOoran of The Hew York service chiefs were “absolutely satisfied that there are adequate safe- 

r mes reported from Washington: guards" in the re-organization plan to balance civilian aria military 

The Reagan administration has -advice. 


“The basic orientations will not cent of GNP. 


Last year, the deficit sGghtly ex- 
ceeded the goal established by Mr. 
Mitterrand and Mr. Delors: 3 per- 


Satellite 
by the CIA 


ihs analyzed B*° Ramirez, to be their candidate co^ 0 f Nicaragua, as part of a 
ted both the for president. The choices were military, diplomatic and 


change," Mr. Jospin said, adding: 
“After three years, it was necessary 
to change the personalities." 


pilot's account of how he had announced after a meeting Tues- political campaign expected to last 

L , i , i . • . H.nv nf inn u-inm : .:i vt * 1 


“Wc do HOI knew yet where the ^kedhopl^MdteKco^tof 


uu liui uiuw yci wncre me t*-*-*"****" i n n n , 

cuts will come, but he will be loading the aircraft from a limou- Tne Sand^U pohtr^ oppo- 


until November, officials said 
The officials also said that civil- 


Hong Kong Plan Calls 
For Indirect Elections 


tougher on government spending hm used by Mr. Borge’s aide, gov- ^ ve committed u m and military leaders from Hon- 

Iraa^ySSgtTeS eminent soirees said *«“**«“ duras, Guatemala and Belize had 

rienced technocrat, with the solid Mr. Ortega and Mr. Borge are been .invited aboard the tamer 


Mr. Ortega and Mr. Borge are November decuon. lire opposition 
two of the most powerful members paraes .demanding that the gov- 
of the nine-man directorate of the emment lift restrictions on free- 


CompikJ fn- Ow Staff Fnm Dupaujtn members on the Legislative Coun- 


succeed." said a senior executive of of the rune-man directorate or the 7^ jT uS 

a large, nationalized industrial Sandimst National Liberation ^ w 

company. • Front, Nicaragua’s ruling party. date from a state of emergency or- _ 

Mr. Borge, as interior minister, is . • 

Government sources noted that ^ chore- regime's secret do- 0 Salvador, meanwhile, the 
Mr. Mitterrand, in a July 14 televi- ^ ^ government reversed an easier de- 

sion interview, indicated that in- 


Soviet Space Crew Prepares to Dock 

. MOSCOW (Renters) — The Soviet spacecraft Soyuz T-12. carrying 
two men and a woman, began preparations Wednesday to dock with the 
orbiting space station Salyui-7. 

The official Soviet pres agency Tass did not say when docking was to 
take place. . _ 

the three cosmonauts, Vladimir Dzhanibekov, the commander; Svet- 
lana Savitskaya, the flight engineer, and Igor Volk a researcher, were 
innm-hfld into space Tuesday. Ms. Savitskaya is on her second space 
mission, having visited Salyui-7 in August 1982, Tass said. 


HONG KONG — The Hong <til would be progressively reduced creases in* 1985 defense spending 


dered.in March 1981' 
fit: H Salvador, meanwhile, the 
government reversed an easier de- 
cision and said Tuesday it would 


Kong government proposed ^ rom the current 29 to 16 by 1988. might be trimmed from the 1984 Daniel Ortega Saavedra will be 
Wednesday a gradual reoiganiza- The number of senior government level of 171 billion francs, which the Sandinists 1 presidential candi- 


Wednesday a gradual reoiganiza- The number of senior government level of 171 billion francs, which 
tion of its legislative and policy- officials also would be reduced, to represented a 7.7 percent rise over 
making bodies to include members '0 from IS. 1983. 


r «■ u nuuiu approve i uiiiis jot tum-aanaimai 

bannmsts Name Camfemles not send a ddegatimi toaSandinist imairyiuc in Nicaragua and for a 
Danid Ortega Saavedra will be celebration Thursday marking the wider plan of economic devdop- 


ovenhrcrw of Somoza. 


who would be indirectly elected. 

All representatives are now ap- 
pointed rather than elected. 

The proposal submitted to the 
Legislative Council by the gover- 
nor, Sir Edward Youde, called for 
12 elected members on the council 
in 1985 and 24 in 1988. 

The Executive and Legislative 


Communists, 
Fabius Meet 


(Continued from Page 1) 


1983. 

France last year spent roughly 
4.2 percent of its gross domestic 
product on defense, compared with 
5J percent in Britain. 3.4 percent 
in West Germany and 7.1 percent 
in the United States. 

The main reason for the expect- 
ed cuts, which had already been 
under discussion in tire Mauroy 


Iran Publishes U.S. Embassy Papers 


(Continued from Page 1) 


I . , , , , , , m i itr mice ly nim ii tnu ta, t iouiuui ■ ■ - T ww 

lana Savitskaya, the flight engineer, and Igor Volk a researcher, were - 
the last few days to watch U-S- launc j w< j into space Tuesday. Ms. Savitskaya is on her second space 

miaiio “- tavi, « va,cd A”* 051 Tassakl 

In addition, they said, the Rea- 

New u - s * Dumps Are &iid to Leach . ' : 

uled to reconvene next week, to WASHINGTON (LAT) — The head erf the Environmental Protection l .. — T 
approve funds for anti-Sandimst , Agency’s cleanup program said that “probably quite a bb” of the toxic _. 1 ,L 1 , ] 

insurgents in Nicaragua and for a dieanical wastes remowd from illegal dumps under the federal Superfund ] ] • i » ; 

wider plan of economic develop- program has been shifted to other substandard damps, where it is again | < | I i J 1 

□rent in Central America. leaching into the groundwater supply. ■*■*— 4» *— L» 

'■ ; ■ But the official Asastant Adnunistrator Lee M. Thomas, said that the " . » * 4 t 

new commercial dump sites are the only ones available to store the tons of i ( l « l t % 1 % 

j B chemicals hauled from the dumps covered by the Superfund, which ait! i i | B j . f | * 

SSfiV I RTIPPS regarded as the nation's most dangerous. Despite deficiencies. Mr. 1 ! S. i i 

° Thomas said, the new storage sitaarefar superior to the unsupervised w ^ w V?. 

, _ __ . . - dumps where the chemicals were being kept. , l I I _ i . - f 

® n ? ce The 30 commauaDy operated dumps for Superfund wastes arc among li ' ] ] i 5 * I I ! 




The Carter administration, espe- States." wrote L Brace Laingen, 


be moved from Shiraz to Kish Is- P 1 ® national secunty adviser, who was <*arg£ d affaires when the rcore than 1A0O major chemical storage sites that the environmental 

land for convalescence." ^ __ n , agency plans to review to detennine their compliance with U.S. safety 

refera to have believed that even if the shah s While the State Department ■ • 


Councils. Hong Kong s top policy- the party’s tactic in 1936 at the time government, was Mr. Mitterrand’s 

‘Xflil loVS'.lYllvint! rtnniM nva r . l n ■ ^ w ■ . 


and law-making bodies, are com- 0 f the Popular Front government, 
posed of government officials and Some Socialists said Mr. Miner 


plan, also announced during the 


posea ot government otlicuus and Some Socialists said Mr. Miner- July 14 interview, to reduce taxes 
appointed nongovernment ^mem- rand stood to gain from the situa- and ch a rge s paid by individuals 
bens drawn from Hong Kong's tion, regardless of the Communists’ and business bv a combined total 


“Infractus" apparently refere to have believed that even if the shah s While 
an infarction, which can be a cardi- government fell the Ira ni a n Army pushed foi 
ac, pulmonary, cerebral or intesti- would retain control by coup if bassy serv 
nal ailment. necessary. This view was based in . same time, 

A few months later, the shah left part on a visit to Tehran a month personnel. 
Iran, and in October 1979 he en- before the revolution by General “Missioi 


agency plans to review to determine their compliance with U.S. safety ■ 
standards. Hie reviews could take two years or more to complete, Mr. ' 


liWilitltJ 


pushed for “normalization" of oo- 
would retain control by coup u bassy services, the embassy, at tire 
necessary. This view was based in . same time, called for a reduction of 


Mission services should be re- 


tered the United Stales for medical Robert E Huyser of tire U.S. Air duced,” said a memo of. June 14, 


business community. choice. If they left, according to of about 8 percent The cut in taxes. an amon that led to the J-orce, wtro had met wim several ot W5L there shmild be graduttire- 

Hre government proposed that this reasoning, the responriSlity which be did not explain in detail serorreof theU.S. Embassy and set shah s lop JJjeraU. ductio am ransular arvicesand uo 

beginning next year, the appointed for the choice would be theirs. If would be the largest since the end °* f CT1SIS - He ? ut a , n ^ orand ^ n * e f™** of vlsa iP f “X “ 

nongovernment members in the they remain in the cabinet they will of World War IL the French leader wc ? l J - sl TO r for L se y eral ailments def ense attoche, Thmnas Teheran except perhaps drplomauc 


Legislative Council would be nr- be make it clear they are too weak 
placed in stages by members elect- m have a better alternative than to 


ed from among Hong Kong s dis- go along with a government whose 
trict administrators and by economic policies they disavow, 
representatives of commercial, la- The Communists fell to their 
borand professional organizations. i owes t vote totals in 60 years last 


be make it clear they are too weak said. 

to have a better alternative than to Business leaders and bankers 
go along with a government whose said they also expected Mr. Fabius 


and died of lymphatic cancer in an 
Egyptian military hospital in July 


E. Schaeffer, only days before Aya- visas for specific missions.” Anoth- 
m i In h Khomeini’s trium phan t re- er memo suggested that the embas- 


South African Reportedly Died in Cell jr — — ^ 

JOHANNESBURG (Combined Dispatches) — Johannes Ngak), ar- ^ ItiD’rna f itaflttJ 
rested : during rent riots Sunday in the made township of Tumahole, died * t 

inpolice custody, a lawyer for his family said Wednesday. Also, a witness s • - ■ * wn 

said he saw a man being beaten in the police station where Mr. Ngalo was \ * f 

found dead in a cdl five hours later. - i * ■ 4 1% ft 

Patrick Lekota, publidty secretary of the United Democratic Front, *“ — . ' ' * * 


economic policies they disavow. to continue pressing state-owned 


Local administration in Hong 

Kong centers on 18 district boards M Parliament. " sty le. 

^ 3 r C . ad V sol X One- None of the leading opposition “He is very brilliant technocrat, 

third or tire board members are figures would comment Wednes- and he probably will draw others 
appointed; by next year, two-thirds day 0 n Mr. Mi it errand’s changes in like him into the government," the 
would be elected, according to the his government. Others acknowl- executive of a large privately 


The Communists fell to their companies to restore profitability 
west vote totals in 60 years last to their operations, but they also 


month in balloting for the Europe- expressed apprehension about his 

ds Parliament. crvl* 


style. 

“He is very brilliant technocrat. 


I98U. turn to Iran irom exile m France sy could function with a skeletal 

Other documents indicate the re- “ d pealed staff of eight 

luc Lance of embassy officials to t 3 * “cro were clear warnings on g ul die State Department pre- 
draw tough conclusions about the ^ eve .°f die iha* vailed, and the embassy staff grew 

tumultuous events of the fall of a ™Y support the fundamen- significantly beyond what the 


Patrick Lekota, pubuaty secretary of the United Democratic Front 
said in an affidavit sworn Wednesday before Bishop Desmond Tutu that 
he saw the beating. The lawyer, Priscilla Jana, said Mr. Ngalo. 24. was not 

ik. ti i: t.u .... ^ • _ «•« 


involved in the riots. The police held an autopsy Tuesday but did not 
reveal the cause of death, Ms. Jana added. There is to be another autopsy 
Friday at the request of Mr. Ngalo’s family. 

The police demolished more than 200 squatter shelters at tire KTC 
camp near Cape Town on Tuesday. Leaders of the 500 black people there 
had defied orders to move to the nearby Crossroads camp for fear of ‘ ' 
attacks by a rival group. (UPL Reuters) 


1978. They freely quoie Iranian Lal ^ leader - 

sources who generally took the 

view that the shah could survive. 

By the end of December, the em- 


would be elected, according to (he 
proposal. 

Until 1997. the governor would 


to the government," the 
of a large privately 


list reader. White House had originally ap- 

The memorandum quoted Ah- proved. 


mad Madam, a former rear admiral 
who was later to become Mr. Kho- 


The embassy was also deeply op- 


. uiku u «u. iw- ^ admisaon of the shah 

minister of defense, who ■LLTTi," iTT: i' _ 


bassy in Tehran and some Wa^b- the United States for medical 

i nornn iinoc rv>n(Hiin*n f K*af fnn ... ■ . J ITTIPTII 


edg»j that tire choice of Mr. Fabi- owned industrial company said. ingion aides concluded that the vouna 0 ffi<^who wou!d not such lrealn}enL 

us, 37. was politically astute. Mr. “This may not necessarily be shah was doomed, but President “Anv dedsi 


Until 1997. the governor would us, 37. was politically astute. Mr. “This may not necessarily be 
continue to be appointed by the Fabius, as minister of industry in good news for business, but he un- 
British monarch. Sir Edw-jrd said, the government of Pierre Mauroy. doubtedly is a good choice from the 
The proposal said that the num- developed a reputation for energy government's point of view “ the 
ber of appointed nongovernment and competence. executive said. 


sunn was doomed, our rnsurcni a m iii lar y coup." A milimry "Any decision to allow him or rresmem Konara Keagan signed on Wednesday a senes of tax increases * 

Jimmy Carter and his key advisers coup orstanized bv General Huyser his family to visit the United States and spending cuts intended to pare about 10 percent erf the $600 billion in • 
ref used w i accept thaijudgraeni un- onJ y postpone the revolu- would almost certainly result in an Federal budget deficits expected through 1987. He had lobbied hard for 

ul the chah hunself decided to leave tionary people were immediate and violent reaction," passage of tire legislation by Congress. 

Iran, Mr. Sick wntes. ready to die for their freedom," he Mr. Laingen wrote a month before . Uuatematan election offkiais said a rightist coalition has the most seats . 

— said. the shah entered the United States. ® “J® new Constituent Assembly, despite finishing third in ballo ting July 

The secret documents also in=. “T 11 * ability and/or desire of the ]■ The coahtiou of the National Liberation Movement and the National - 

dude detailed reports of highly se- to contain such actions is Authentic Central will have 23 seats out of 88, they said. 

* ~Wm cret rntyting^ between Central In- questionable.” _ 77ie letters FGOI 

teUieence Aeencv officials and stood for ProvisioQal Government grt 


'Any decision to allow him or 


For the Record 

President Ronald Reagan signed on Wednesday a series of tax increases •. . 
and spending cuts in tended to pare about 10 percent erf the $600 billion in * ' 


1987. He bad lobbied hard for 


Iran. Mr. Sick writes. 


cret meetings between Central In- 
telligence Agency officials and 


their local operatives as well as °F Fran. 


Correction 


more routine contacts between em- Possible rcactiors included “as- 


bassy personnel and a wide variety sassfnations, harassment and kid- 
of Iranian contacts, dozens of napping*,” he said. 


i: 


i: 


whom are identified by name. 

Names of Western journalists 
and summaries erf their conversa- 
tions with U.5. officials are also 
among the papers. 

After it became apparent that 
the revolution was secure, State 
Department officials, especially 


Because of an editing error, the London theater col umn in Wednes- 
day's editions failed to note that “Babes in Arms" played for only five 
nights last week at the London Academy of Music and Drama. 
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The volumes also indicate the 
attitudes erf UJS. Embassy and gov- 
ernment officials toward many erf 
the Iranians they were deating with. 
Abolhassan Baai-Sadr, who was 


Jackson Will Back Mondale 


( C o n ti nu ed from Page 1) Siegman said. “But we are encour- 
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ra^oy standing at times, some sim- aged by his _effort to heal the 


Henry Precht, the country director 
for Iran, believed that the derics 
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likhoaov Agaia 
Warm West on 
Missile Flam 


for Iran, believed that the derics 
would fade away and be replaced 
by moderate nationalists. 

The embassy, meanwhile, took 
the view that tire derics were firmly 
entrenched in power and that there 
was little that could be done to get 
dose to them unless Ayatollah 
Khomeini's highly antagonistic 
feelings about the United States 
subsided. 

“We need not and should not 
embrace the current regime; Kho- 
meini is no friend of the United 


subsequently went into exile, was 
said to be “considered a radical 
economist and a fool by many." 


Shortly after 


at the podium, wounds, and by the aj 
. Jackson fin- uttered for the pain he cai 


Sadegh Gbotbzadeh, the revolu- it hi, 


ished his speech. Mr. Mondale gave we deeply hope that this is the road 


high praise. 
"Tamehtli 


minister who was “Tonight I thought we heard one 


he will pursue in (he future. 
At one pom during the p 


after being convicted of the great speeches of our time," decuon campaign , Mr. Jackson 
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probably illegal) regularity" before to ask for forgiveness, as we all 
the revolution, according to tme make mistakes." 


document 


Even the normally cynical televj- 


Becaiise of the security consider- ? on andtomen were extravagant 
atioos involved, it would appear “ their 'praise. David Brinkley of 


Soviet Visa Called Unfikefy 

A diplomatic source idd The 


in their praise. David Brinkley of New York Times on Tuesday night 
the American Broadcasting Co thal Mr. Jackson had been unable 

I I . . D “ i. _ m2 r 



wvershy 


that most of the documents should mc Amencan Broadcasting Co. ™ Mr. Jackson aad been unaoie 
never have been in the embassy, who has been covering conventions to obtaia. a visa From the Soviet 
c™ ,L, {or 30 years, said: “It’s not possible Umon - The source added that Sovi- 

for any while person to fully under- et officials had informed Washing- 
Tot? stand how this must have soemed to ton that they would be unlikely to 

&s£ B A SM bUck “Wegala. fvc never sten so l«Hm« 


-..lew . "•* - "«»• - - 1»- W j*. 

«■ *..«• .Mil*’ 

.i.W.TaU b • <1- *“ •«. 

mKKKSmMmtiJt 

Vbcr iMPCRiSNr Boer. 


J IM- 

Hnra.IinnKiS 
U. t -*.««• wew- 4*4- 

•WrlMtfiMM*** — ****** . g j 


FprUfc. Hrailc *Wortiljpi»<>nt» , 

Vbu rna, to 

BAT.HMOflS MASrEBSOBDOCrOlUIE I 

S«oa C«taMd resume 
tor a Inw evaluation 

PM2FIC WESTERN UfflVERSHY ; 

■HtbwtmnBM] run ["Wo CA19143CUS* 


•i- ■ "Tlr* u U- rrt ~r. many tears in a convention halL 
sensitive material be stamped back Hem; Sea™. 


toWaritingtoa. But when itms tor dTETSSSlM cS 
thought.lhat lire situation m Teh- ^ reretrf 


m e amiauon m icdt w w. try to obtain the release of Andra 

ran was improving, most of the files. Jackson’s address. * D. Sakharov, the Soviet physicist 

were gradmuy sent back, without “O^ speech does not in itsdtt md diaidtot who has been exiled 
the White House s knowledge. undoaH thaibas gone before,” Mr. to the dty of Gorki. 


avention Hail " Mr. Jackson had said he wanted 
executive direc- to travel to Moscow on a mission to 
in Jewish Con- help dissidents, and in particular to 
itioosly to Mr. tiy to obtain tire release of Andrei 
D. Sakharov, the Soviet physicist 
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Democratic Convention 
Accepts Party Platform, 
Readies Mondale Vote 
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By David S. Broder 
and Paul Taylor 

- Washington Past S&viev 

SAN FRANCISCO — The 
Democratic National Convention 
has accepted the party’s campaign 
platform, removing another obsta- 
cle to uni 
nominate 
presidential candidate. 

The Rev. Jesse L.; Jackson, who 
promised in his convention speech 
Tuesday night to support the nomi- 
nee. failed earlier in-three attempts 
10 amend the platform. 

The three amendments, all of 
which were defeated by margins erf 
about 2-1, would have committed 
the party to reduce defense spend- 
ing reject Erst use of midear weap- 
ons. and eSminaLe runoff primary 
elections, which Mr. Jackson con- 
tends work against black candi- 
dates in the South. 

But in a last-minute concession 
after a long night and day of bar- 
gaining, Mr. Mondale accepted 
modified Jackson language 
strengthening the. party pledge to 
use affirmative-action programs 
a gains t discrimination. 

Mr. Moudale agreed to a propos- 
al by his other opponent for the 
nomination. Senator Gary Hart of 
Colorado, that is aimed at discour- 
aging U.S. military intervention in 
T . -flrin America or the Middle East 

The Mondale team shoved (he 
platform debate into the hours be- 
fore the major commercial televi- 
sion networks began (heir coverage 
and managed to open the prime- 
time telecast with representatives 
of the Jackson, Han and Mandale 
campaigns jointly urging delegates 
to give voice-vote approval to the 
lengthy platform document. 

Mr. Han and Mr. Jackson went 
through the motions of candidacy 
in the Final hours of the presiden- 
tial-selection contest, but there was 
little doubt that Mr. Mandale 
would win a fast-ballot nomina- 
tion Wednesday night. 

His campaign staff announced 
that n ominating speeches would be 
made by Mayor Tom Bradley of 
Los Angeles, Representative Rob- 
ert Garcia of New York and the 
Texas state treasurer, Ann Rich- 
ards. 

The latest United Press Interna- 
tional count gave Mr. Mondale 
2,076 convention delegates, 109 
more than 2 majority, .with Mr. : 
Hart at 1,252 and Mr. Jackson at 
381 . There were 224 delegates were 
uncommitted or pledged to support 
other candidates. 

Most of the platform issues had 
been worked out last month during 


sions chaired by Representative 
Geraldine A. Ferraro, whom Mr. 

. Mondale’s chose as his rice presi- 
dential r unning mate. 

■ The 35,000-word platform, a re- 
cord length, is a broad statement of 
the parpr’s polities on majorpubOc 
issues. In theory. Democratic can- 
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dons. 

-The platform plank offered by 
Mr. Hart and accepted Tuesday by 
Mr. Mondale said “a Democratic 
president will not hazard American 
lives or en gage in unilateral mill - 
tary involvement" where objectives 
are not dear, where all avenues of 
diplomacy have nor been exhaust- 
ed and where local forces support- 
ed by the United Stales are not 
working to restive the conflict. 

Mr. Jackson’s planks reflected 
his major campaign themes of 
“peace, jobs and justice.” 

The first plank to reach the flora' 
pledged “no first use” of nuclear 
weapons. It lost, 2^16-1,405. 

The vote left the Democrats 
pledged to “achieving a balance of 
conventional forces 7 in Europe in 
order “to permit the Atlantic Alli- 
ance to move toward the adoption 
of a ‘no-firsl-use* poBcy." 

A second vote of 2,591-1,127 de- 
feated Mr. Jackson's plank calling 
fra “substantial real reductions in 
mihiary spending over the next five 
years.” The majority plank pledged 
to reduce the rate of growth in 
President Ronald Reagan’s mili- 
tary budget but set no dollar fig- 
ures. 

Debate then moved, to Mr. Jack- 
son's proposal 10 put the party on 
the record as favoring “complete 
elimination tithe runoff primary” 
now used in nine Southern states 
and Oklahoma. 

Reflecting Mr. Mbndale’s posi- 
tion, the platform committee had 
recommended only “an in-depth 
study of (be use of second prima- 
ries” and abolition of any “that 
discriminate or act to dilute the 
votes of minority citizens.” 

When Mayor Andrew Young of 
Atlanta took the podium to sup- 
port tlu Mondale position, Jackson 
supporters filled the Moscane Con- 
vention Center with boos and 
shouts of “you forgot where you 
came from." 

• The majority plank on mother 
sensitive. racial issue, that of affir- 
mative action and quotas, said that 
the party, “Male rejecting quotas, 
strongly reaffirms its longstanding 
commitment to the eradication of 
disc riminatio n” through the use of 
affirmative-action goals and time- 
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. Walter F. Mondale and Geraldine A. Ferraro met with a civics class in San Francisco. 

Organized Labor Feels Vindicated 
By Success of Its New Electoral Role 


Complied br Our Staff From Dispatches 

SAN FRANCISCO — Orga- 
nized labor, despite the criticism of 
its early endorsement of Walter F. 

Mondale in October, feels vindicat- 
ed by (he apparent success of its 
new role in choosing a presidential 
nominee, and labor leaders see it as 
a pattern for the future. 

Labor is strongly represented at 
the Democratic National Conven- 
tion here and promises a 
effort than ever m its history in 
fall’s campaig n against President 
Ronald Reagan. Labor leaders said 
they would pour manpower and school students Tuesday about 
resources into huge voter registra- something that is not usually ca- 
tion and get-oat- the- vote drives in oouraged in school — - d reaming . 


about the floors of hold caucus 
rooms and even the convention hall 
itself, removed early in foot-weary 
days by women pals who find it 
easier to let their aching feet take 
precedence over their sense of fa- 
shion. (NYT) 

□ 

Mr. Mondale and Geraldine A. 
Ferraro, his choice as running 
mare, spoke 10 a class of jure or high 

CONVENTION 

NOTEBOOK 


would be the I 


the major industrial states of the 
East and Middle West. 

Those slates will be crucial to the 
Democratic nominee. But the 
union activity could be a mixM 
blessing fra Mr. Mondale, who will 
have to strike a balance of appeal- 
ing to rank-and-file union mem- 
bers without appearing beholden to 
their leaden. 

Labor support was a major phis 
for Mr. Mondale during the series 
of primaries and caucuses last win- 
ter and spring. He lost only two 
major inrimarial states — Indiana 
and Ohio. (LAT) 

□ 

If castaway cigar butts once were 
the floor symbol of the male-domi- 
nated convention, the equivalent 
symbol this year is a fitter of wom- 
en’s pumps. The shoes are cast 


The carefully planned event, Mr. 
Mondale's only scheduled public 
appearance of the day, showed a 
pair of upbeal candidates lecturing 
on basic values lo a friendly, and 
intentionally symbolic audience of 
children, and distanced the would- 
be Democratic ticket from the nit- 
tier politics swirling elsewhere 
through the city as opponents ma- 
neuvered 10 dory them a first-bal- 
lot nomination. 

“We believe the convention is 
.really for you,” Mr. Mondale told 
the 45 beys and girls of various 
ethnic backgrounds at Presidio 
Middle School Three times that 
many cameramen and reporters 
were on hand to record toe 25- 
minute summer school “civics les- 
son,” as it wasWDed by Mr. Mon- 
dale’s ca m paign organizers. 
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Future Path of U.S. Supreme Court 


By Fred Barbash 

. IVashlngron Pm! StTtMV 

WASHINGTON — In 1983 the 
U^. Court of Appeals here handed 
down a split decision that illus- 
trates a dear choice for voters con- 
cerned about the Supreme Court as 
they elect a president - 
u struck down, 6-5, a National 
Park Service regulation prohibiting 
the homeless from sleeping in La- 
fayette Park across from the White 
House and on the mall surrounding 
the Washington Monument - 
In the majority that day m the 
First Amendment case were four 
judges being mentioned as poten- 
tial Supreme Court nominees in an 
administration led by Walter F. 
Mondale: Patricia M. Wald, Harry 
T. Edwards, Abner Mikva and 
Ruth Bader Gmsburg. 

In the minority were two judges 
mentioned as possible Reagan ap- 
pointees in a second term, Robert 
Boric and Antonin Scalia. Two oth- 
er potential Reagan nominees. So- 
licitor General Rex E- Lee and Paul 
M- Bator, a deputy solicitor gener- 
al. were involved in the case when 
the Supreme Court threw out the 
regulation iii a ruling last month. 

The next election may have a 
. more profound and lasting impact 
on the court the U.S- Constitution 
and law than any in 50 years. The 
reason is that there are five justices 
now 75 or older William J. Bren- 
nan Jr- 78: Lewis F. Powell Jr_ 76; 
Thurgpcd Marshall, 76; Chief Jus- 
tice Warren E Burger, 76, and Har- 
ry A. Blackmun. 75. 

Justices Brennan, Marshall and, 
to a lesser extent Blackmun are 
considered the most liberal and the 
most inclined to vote against Rea- 
gan administration policies. 

A Reagan re-election thus could 
virtually wipe out the court’s re- 
maining liberal wing. 

Conversely, a Mondale victory 
Nov. 6 could mean perottuation of 
the liberal faction’s judicial philos- 
ophies through; presidential ap- 
pointments. Replacement of Jus- 
tice Burger and Justice Powell with 
two justices considered more liber- 
al could mean the return or a court 
with a 5-4 liberal majority. 


Fra the most pan, those named 
as possible replacements are as dif- 
ferent in outlook, experience and 
philosophy as are Mr. Reagan and 
Mr. Mondale. 

Mr. Mondale is a lawyer and a 
former attorney general of Minne- 
sota. He was molded politically 
and professionally in the era of the 
Eari Warren court, with its concent 
for the rights of defendants, civil 
rights and individual liberty! 

In the Senate. Mr. Mondale was 
a staunch advocate of the Legal 
Services Corp. when it was under 
fire during the Nixon administra- 
tion. As vice president, he often 
was part of an informal While 
House task force that reviewed ap- 
pellate court nominations. Thus, he 
participated in the appointment erf 
many blacks. Hispanics and wom- 
en to the federal bench, all .largely 
of a liberal casL 

“Walter Mondale sees the battle 
for the Supreme Court as one of the 
most important issues in the 1984 
election,” said Robert B. Barnett, a 
former Supreme Court law clerk 
and a Mondale adviser. “He will 
want someone.who believes in pro- 
tecting First Amendment free- 
doms. who believes in enforcing 
civil rights laws and who believes in 
protecting individual freedom.” 

Ruth Bader Ginsbuig of the 
Court of Appeals in Washington is 
widely thought of as someone who 
might be considered by Mr! Mon- 
dale. She argued numerous wom- 
en's rights cases before the Su- 
preme Court and is one of the 
architects of the legal doctrines that 
permit the couns to strike down 
laws that discriminate on the basis 
of sex. 

Others mentioned include Mr. 
Mikva. a former liberal congress- 
man from Illinois whose nomina- 
tion to the bench was vigorously 
opposed by conservative organiza- 
tions, and Mr. Edwards, a former 
University of Michigan law profes- 
sor who also sits on the appeals 
court in Washington. 

To a large extent, Mr. Reagan 
has bufli pan of his political career 
on criticism erf what he considers 
“activist" Supreme Court rulings 


on abortion, school prayer, busing 
and the rights of defendants. His 
appointments to the bench and to 
the U.S. Solicitor General's Office 
have demonstrated his commit- 
ment to changing the direction of 
the federal judiciary. 

His appointment of Sandra Day 
O’Connor to the Supreme Court 
helped substantially to achieve that 


Mr. Boric, frequently named as a 
candidate, was on Mr. Reagan's list 
at the time of Justice O’Connor's 
appointment, having achieved a 
reputation as one of the country’s 
leading proponents of judicial re- 
straint in applying the constitution 
to override acts of the legislative 
and executive branches. 

He became solicitor general in 
1973. and was the Justice Depart- 
ment official who fired Archibald 
Cox os Watergate special prosecu- 
tor when his superiors refused to. 

Among other potential Reagan 
appointees. Mr. Lee, the solicitor 
general, is a former dean of the 
Brigham Young University law 
school; Mr. Bator is Mr. Lee’s dep- 
uty and a former Harvard Law 
School professor: and Mr. Scalia is 
a former University of Chicago law 
professor whom Mr. Reagan ap- 
pointed to the appeals court here. 


Chinese Laundries Fade Away in U.S. 

Decline Reflects Improved Status of Chinese- A mericans 


capital and language was no prob- 
lem. 

Chinese soon established laun- 
dries eastward in such cities as Chi' 


By Bill Sing 

Las Angeles Times Service 

LOS ANGELES — Since com- 

mg BlbeUratrf Suits from (Ji- s ^ W»shmgion mid 
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Smdi^ 51 ^ yCarS M>Ains m percentage of Chinese in the laun- 
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from i AM. to nadmglit. some- axSng w tfjm Marl Lai, a Chi- 


It was an event tailored for the 
day before the presidential nomi- 
nating roll call posing few chances 
for slips. Both Mr. Mondale and 
Ms. Ferraro spoke of their own 
youth and childhood dreams. 

Mr. Mondale said that his up- 
bringing instilled in him aspira- 
tions for high office. Buu he added, 
“I didn't really believe it would 
happen.” 

Ms. Ferraro said that, as a girl 


she never thought that someday she 
: the first woman vice pres- 


The larger message to the cl 
dren, though, was that they should 
recognize no boundaries to their 
own dreams no matter their back- 
ground. (LAT) 

□ 

The chief event scheduled for 
Wednesday at the convention was 
the naming of the party's nominee 
for president. The roll call of the 
states was to follow, and then the 
formal certification of the winning 
candidate. Senator Gary Hart of 
Colorado, who has the second-laig- 
est number of delegates, was to 
speak one hour before the nominat- 
ing speeches begin. 

Other events scheduled Wednes- 
day included caucuses of the Asian 
Padfic delegates, women, and His- 
panics, and a reception for mem- 
bers of the foreign diplomatic corps 
who are in town to observe an 
American political convention. 
(NYT) 


times seven days a week. Many 
nights they slept at the latmdiy. too 
tired to go home. But the drudgery 
may beeodiogr 

All but one of his six children, 
who worked in the laundry after 
school are launched on betur-pay- 
ing careers. Fed up with working so 
hard fra so Hide, Mr. Lew. 58. has 
put his Los Angeles laundry up fra 
renL 

The Chinese laundry, both an 
economic foundation of the Chi- 
nese- American community and the 
source of a lingering stereotype, has 
been in slow decline. 

In Los Angeles, as few as 100 
Chinese laundries remain, com- 
pared to as many as 400 about 20 
years ago, according to local laun- 
drymen. in New York, which had 
more (Trinfw laundries than in any 
other U.S. city, about 1 ,000 remain, 
down from as many as 4J)00 re- 
ported during the 1030s. 

The decline can be blamed on 
economic factors and changes in 
the clothing industry. Wash-and- 
wear fabrics, laundromats and 
home washing and drying ma- 
chines have cut demand since the 
mid-1960s. Rising rents and costs 
of materials and labor have 
squeezed already thin profits. 

But the decline also reflects 
changes in the status of the Chinese 
in the United States. 

The growth of Chinese laundries 
beginning in the 1850s reflected the 
discrimination that Chinese immi- 
grants faced. They were forced to 
do laundry work because they were 
not allowed to do much else. 

For Chinese living in New York 
before World War LL, “even if you 
had a PhJX you could not get a 
job,” says John Tchen, director of 
the New Yank Chinatown History 
Project “So you ended up working 
either in a restaurant ora laundry." 

Discrimination still exists and 
many immigrants work for meager 
wages in restaurants or garment 
shops. But younger Chinese- Amer- 
icans are entering better-paying 
professions. 

“I didn’t want to do hard labor,' 
says Mr. Lew’s daughter Girt.. 29, 
a television reporter in San Diego. 
“It’s just too hard. There are long 
hours and no days off.” 

Many laundries have simply 
closed as elderly owners died or 
retired. But the Chinese laundry is 
not dead. Spurred by changes in 
life-styles and by efforts to mod- 
ernize their businesses, many re- 
maining Chinese laundry operators 
are beginning to enjoy what 
eaUs a “mint revival.’’ . ' 

For some Chinese- American 
community leaden like Mr. Tchen, 
the survival of Chinese laundries 
has special significance. Their con- 
tinual existence, he argues, helps to 
remind younger generations of 
Chinese- Americans erf the perse- 
verance of their parents. 

Like slavery fra black Ameri- 
cans. laundry work was not a mat- 
ter of free wiU for Chinese immi- 
grants, who came to America 
seeking gum saanu or gold moun- 
tains. but instead found mountains 
of misery. 

The first Chinese laundries be- 
gan in California dining the Gold 
Rush. The Chinese, in many cases 
banned from prospecting for gold 
and forbidden from skilled trades, 
filled the need for laundry wort It 
was easy to learn and required little 


nese- American historian in San 
Francisco. 

The 1920 Census showed that 
out of 45,614 Chinese workers in 
the United Sates, 28 percent were 
laundry workers and 25 percent 
were restaurant workers. In New 
York City, 37.5 percent of the Chi- 
nese were laundry workers in 1920. 

The work was difficult, the hours 
long and the profits slim. Unable to 
afford bousing or to find landlords 
willing to rent to them, laundrymen 
often slept at their workplace, and 
they often faced discrimination 
and physical harassment 

The 1950s and early 1960s 
turned out to be relatively prosper- 


ous limes for the U.S. economy and 
the laundries. About the mid- 
1960s. however, the laundry busi- 
ness began to decline. 

Permanent press shirts, laundro- 
mats. growing use at home of wash- 
ing machines, rising costs of water, 
gas, rent and other expenses forced 
many laundries to dose. 

However, some laundries have 
survived by investing in modern 
equipment and are now managed 
by a younger generation with an 
optimistic attitude. 

Gilbert Wong's laundry in West 
Los Angeles is managed by bis 
daughter. Cathy, 35. She is study- 
ing dry-d caning techniques and 
plans to introduce that service, 
which she says is more profitable. 
She also is considering getting a 
computer to help with bookkeep- 
ing. 

But some things have not 
changed. Eton for Cathy Wong, 
who starts her days at S A.M., the 
work is still hard and the hours 
long. 
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Toward a Space Deal 


The Soviet and US. governments are udk- 
in Sabout a September meeting in Vienna to 
talk about organizing talks about space weap- 
onry. While they dance this waltz, the mam 
hope for halting an arms race in space lies 
elsewhere — in the U.S. Congress. 

An approaching congressional decision will 
determine whether the Pentagon can test a new 
anti-satellite weapon, or ASAT, in space this 
fall. Satellites are the eyes and ears that verify 
arms control pacts. They give early warning of 
missile attack, route two-thirds of U.S. mili- 
tary communications and provide vital recon- 
naissance and intelligence. Ami-satellite 
weapons are therefore worrisome space arms 
and their testing against a target could make 
the anti-satellite race irreversible. 

Such a test has been barred since 1983 by the 
Tsongas amendment, which requires the presi- 
dent to desist until be certifies that he is 
making a good-faith effort to negotiate a total 
anti-satellite ban. The administration, howev- 
er. seeks a military advantage in deploying 
ami-satellite weaponry and has so far rejected 
this condition. In April it told Congress it 
could not devise a beneficial agreement and 
opposed negotiations. Struggling now to get 
past the Tsongas rule, it has persuaded the 
Senate, but not the House, to pass a watered- 
down requirement to negotiate" for "the strict- 
est possible limitations’' on ASATs. 

Some Pentagon officials would then negoti- 
ate only for rules that help avoid peacetime 
incidents in space. Others would ban tests of 
high-orbit ASATs and, perhaps, limit each 
superpower to the one low-orbit system it has 
developed. But while most US. satellites are 
stationed at high altitudes, the Soviet Union's 
are mainly in low or low-reaching orbits. And 
whereas America's new anti-satellite weapon is 


a highly sophisticated two-stage rocket fired 
from an F-I5 jet fighter, the Russians’ ground- 
launched interceptor can be neutralized by 
simple countermeasures. So Moscow wants a 
ban on tests and deployments and a moratori- 
um on tests during negotiations. 

If the U.S. tests are successful the Russians 
will surely want to match or leapfrog them, 
shifting the space arms race from a trot to a 
canter. Much depends, therefore, on how the 
House and Senate ASAT amendments to the 
1985 defense authorization bill are reconciled. 
In the interest of arms control the best result 
would be to combine the Senate's demand for 
a good-faith negotiation with the one-year 
House ban on testing if the Russians also 
desisL That would be far better than a suggest- 
ed compromise to delay tests and limit their 
number to one or two neu year. 

The main problem, of course, is defining a 
good-faith negotiation. The administration 
claims not to know how to verify a total ban 
satisfactorily, but many arms control experts 
do not so despair. Anti-satellite systems are 
recognizable. The lesser remaining risk is that 
some permissible satellites. launchers and la- 
sers could be given ami-satellite missions. . 

These risks can be minimized by defensive 
measures: hardened and more maneuverable 
satellites and a substantial stock of replace- 
ments. These would be much cheaper than an 
aims race yielding no meaningful advantage 
but eventually requiring even more elaborate 
defense measures. 

Congress can compel negotiation but not 
agreement. Its best course is to retard testing 
to preserve the chances for a total ASAT ban 
until the Reagan a dminis tration is persuaded 
to change course or is retired from office. 

— THE NEW YORK TIMES. 


When Free Trade Is Bad 


Even the most deeply convinced free traders 
know that there are some goods in which trade 
needs to be anything but free. The two most 
important categories are the equipment with 
military applications that is sold to the Soviet 
Union and nuclear equipment sold to almost 
anybody. Controlling these sales is an extraor- 
dinary challenge to international cooperation, 
for much of this gear can be bought in many 
countries and the restrictions will not work 
unless all of these countries cooperate. 

Over the past week the governments of the 
leading industrial democracies, in meetings in 
Europe, have been working to refine and im- 
prove these two systems of protective regula- 
tion. In both cases, the meetings showed the 
Reagan administration to have shifted its posi- 
tion for the better. In both cases, the result has 
been progress toward greater security. 

There has been a long quarrel between the 
United States and the Europeans on sales to 
the Russians. The Americans generally have 
wanted to follow the military technicians’ view 
and proscribe almost anything that might be 
capable of military use. The Europeans, much 
more inclined to rely on broad trading rela- 


tionships to reinforce their security, have in- 
sisted on a much narrower list. The key catego- 


ry in this dispute has been computers. 

On the American side, the Pentagon has 
evidently pulled back from its demand for an 
embargo on even small computers easily and 
widely available throughout the industrial 


world In return, the Europeans have accepted 
new guidelines that specifically control certain 
advanced and high-performance computers 
and. Tor the first time, software. The agree- 
ment is doubly important as evidence of re- 
newed U.S. and European willingness to work 
together in this shadowy, difficult endeavor. 

But it is not quite so shadowy or difficult as 
the struggle to prevent the proliferation of 
nuclear weapons. A decade ago, following In- 
dia’s lest of a nuclear device, governments 
possessing advanced nuclear technology began 
conferring in an informal association that be- 
came known as the London Suppliers Gub. 
The idea was to devise export controls that 
would allow nuclear power development to 
proceed around the world, but not the con- 
struction of nuclear weapons. In its first few 
years in office, the Reagan administration 
seemed to have no very strong interest in the 
subject. Bat last week, for the first time in 
seven years, some of the London Gub met and 
agreed to get back to work on tighter restric- 
tions. And the initiative was Washington’s. 

The Reagan administration has learned two 
things. It has found that even the United 
States can make export controls work effec- 
tively only when it has the political support of 
a great many other countries. But it also has 
seen that nothing happens in the absence of 
American leadership — and some kinds of 
exports, uncontrolled, are dangerous. 

— THE WASHINGTON POST. 


Other Opinion 


Yugoslavia Must Help Itself 

Yugoslavia's struggle for economic stabili- 
zation is neoessarily taking place in a limbo 
between state socialism and capitalism. Prox- 
imity to the East assures the Communist Party 
of ongoing influence, albeit attenuated by de- 
centralization, while closeness to the West 
strengthens the market economy aspects of the 
Yugoslav system. It is in the interests of both 
East and West that Yugoslavia should remain 
stable, and the United Slates has taken the 
lead in various financial support programs. 

But when the seamy underside of Commu- 
nism surfaces in the shape of political trials, 
intimidation and the stifling of public discus- 
sions. the urge to underpin the regime econom- 
ically automatically wanes. 

— The Neue ZOrcher Zeinmg (Zurich). 


tainly not for now, since the prime minister 
still holds considerable authority, and since 
protests inside her own party are still too weak 
to actually threaten her. Nevertheless, the win- 
ning image on which Mrs. Thatcher based her 
1983 electoral victory continues to deteriorate 
under successive setbacks that are gradually 
bringing out the other Thatcher, weak, despot- 
ic and insensitive to the fate of three million 
unemployed. 

— Jean Marie Macabrey. Le Soir (Brussels). 


Mitterrand’s Answer to a Crisis 


Thatcher Under Fire 

Margaret Thatcher may be counting on Par- 
liament's vacation recess to dissipate the winds 
of revolt blowing from Westminster, but the 
present social conflicts will not disappear so 
easily. The prime minister is paying the price 
for having scorned the workers’ movement for 
the last five years. 

Is the Thatcher government in danger? Cer- 


A crisis is a situation in which the old dies 
while the new is not yet bora. Francois Miner- 
rand asked for, and obtained, the votes of the 
French people with the promise to get France 
out of its crisis. Still immersed in this task, 
though he is mid-way through his seven-year 
presidency anti 1®*$ dun two years from the 
next legislative elections, Mr. Miuenand is 
attempting to bring into existence the new. 
incarnated in a young man. The president 
hopes that [Laurent] Fabius’s age. 37, will 
make credible a policy of which austerity is a 
necessary component. Mr. Fabius’s promotion 
(to prime minister] symbolizes this idea. 

— J.-M. Colombani. Le Monde (Paris). 
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1909: Greek Officers Demand Orange 
ATHENS — For ten months past the Greek 
Government has found support in the wisdom 
and patriotism of the Opposition, but in spite 
of this it was natural that the military weak- 
ness of Greece should provoke discontent, 
which, though not outwardly expressed, is 
none the less violent. This discontent was giv- 
en expression (on July 16] by the army. A large 
number of young officers met at the bouse of 
one of their comrades and resolved to force the 
Government to carry out such economies in 
the different branches of the administration as 
would permit it, without new taxation, to carry 
out the reorganization of the army. But it is 
precisely the entry on the scene of the officers 
and the corporations which shows that the 
situation is abnormal and disquieting. 


1934: Grizzlies Turn on Zoo Keeper 
DENVER — Crazed by the heat, two grizzly 
bears, Teddy and Lady Yellowstone, turned 
on their keeper [on July 17], Charles E. Wy- 
man, 70 years old, and clawed him to death in 
the presence of hundreds of horrified specta- 
tors who were powerless to come to the aged 
man’s aid. Police were Forced to kill troth 
animals before Wyman's body could be recov- 
ered. Wyman, who had been employed in the 
zoo for twenty years, was cleaning the cage and 
playfully turned the hose on the animals, who 
have been suffering from the intense beat of 
the last few days. Lady Yellowstone suddenly 
reared and struck out, after which both ani- 
mals pounced on the keeper. Teddy seized the 
body, dragged it to the moat and swam the full 
length of the pool with the victim underwater. 
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rights resen ed 


S AN FRANCISCO — The presi- 
dential campaign is picking up 
speed and losing altitude, so you had 
better fasten your seat belt for a long. 


By James Reston 


glitter and bustle of San Francisco. 
— * ‘-was that 


rou 


ugh ride. 
The D 


: Democrats came to San Fran- 
cisco with a team but without a 
theme. Some of them thought, given 
President Reagan’s personal popular- 
ity, that they should go easy on him 
and concentrate on the isaies. Others 


thought they should go after him per- 
sonally as a man of the past. Since the 
keynote speech here by Governor 


y Governor 
York, there 


keynote speech 
Mario Cuomo of New 
seems to be general, 
delegates that they should do both, 
Mr. Cuomo gave them a theme 
that proved so popular that it will 
undoubtedly be followed for the rest 
of the campaign. This theme was that 
for four years Ronald Reagan had 
favored the rich over the middle class 
and poor, and that four more years of 
the same at home and abroad could 
lead to bankruptcy or war or both. 

Mr. Cuomo did not spare Mr. Rea- 
gan, but portrayed him as an amiable 
man out of touch with the unem- 
ployed, the young, the old, the sick 
and the lame, who was getting by on 
his "amiability and the failure by 
some to separate the salesman from 
L e produc* “ 

What is 


delegates reacted to an opening 
speech with such enthusiasm. So 
much so that in their present doubts 
about Waller Mondale, it would not 
be beyond the realm of possibility 
that in a blocked or delayed vote for 
Mr. Mondale. Mr. Cuomo could be 
drafted and nominated. He fled San 
Francisco to discourage such talk. 

But will this stark partisan vision 
of the nation play in Peoria as it 
played in San Francisco? Can Mr. 
Mondale inspire the voters and re- 
cruit the non voters as Mr. Cuomo 
energized the delegates here? 

Like Benjamin Disraeli, Mr. 
Cuomo used the image of the “two 
nations,’' cue rich, one poor, and 
mocked Mr. Reagan's vision of 
America as “a shining city on a hifl." 
He quoted everybody from Roosevelt 
to Sl Francis of Assisi and applaud- 
ed every group with a grievance 

It was a brilliant performance, with 

every word, gesture, expression and 


pause in harmony and without a sin- 
gle glimmer of a *mite But he talked 
of the disasters of the past and the 
disasters to come without much refer- 
ence to the present, and even he 
seemed to have his doubts abour the 
unity he sought 

He appealed over and over again 
for an end to party squabbling. We 
could have a future that provides for 
all the yotmg by marrying common 
sense and compassion, he said. We 
know we can. “We can do it again, if 
we don’t forget** 

But he sernied to be fearful that his 

own troops would keep on squab- 
bling and that the rest would forget 
This was the one note of caution in an 
otherwise hopeful address. He copied 
the theme of Roosevelt's speeches of 


he was' filing for both ashy and a 
campaign stressing class divisions. 

This was precisely what the Demo- 
crats wanted to hear. It shook them 
out of their lethargy and gave them 
hope for the campaign. But whether 
Mr. Mondale can convince the rest of 
the country of the validity of Mr. 
Cuomo's theme depends on how he 
carries this thane into a major drive 
to register voters. 

Mr. Cuomo stated the problem 
dearly: “We must get the American 
public to Took past & glitter, beyond 
the showmanship, to the reality, the 
hard substance of things And we will 
do that not so much with speeches 
that sound good as with speeches that 
are good and sound; not so much 
with speeches that bring people to 


On Ferraro: 
Trunumin 
Hie Woman 


By Philip Geyelin 


^^ASHTNGTON — The ficn* 


scrutiny that is now Geraldine 
Ferraro's fate has quickly fastened on 
a failing that leaves the critics conve- 
niently free of any suggestion of sex- 
ism: ft is not that she is a woman,' 
mind you; Margaret Thatcher is a 
woman. But what can a county prose- 
cutor from Queens. New York, with 

six years' service on House commu- 


ters dealing with post offices, public 
works, dvfl servants and the budget 


1932, but in '32 the majority of the * their feet as with speeches that bring 
people were in trouble and now than people to their senses.” 
are ova 100 million employed. And The question is whether the Demo- 

nothing dramatizes the difference be- crats will be able to achieve this, 
tween 1932 and 1984 more than the The New York rimes. 


policy? 
ext ques* 


the product. 

developi 


ling is a campaign 
based on class conflict, with each 


party blaming the other for dividing 
the nation. The 


Democrats contend 
that Mr. Reagan’s policies have fa- 
vored the strong and neglected the 
weak, and that he has covered his 
failures with glittering propaganda. 

“Inflation is down since 1980,” 
Governor Cuomo said, "but not be- 
cause of the supply-side miracle 
promised by the president. Inflation 
was reduced the old-fashioned way, 
with a recession — the worst since 
1932. More than 55.000 bankrupt- 


cies. Two years of massive tmemplby- 
isand farra- 


menL Two hundred thousand farm- 
ers and ranchers forced off the land. 
More homeless than at any time since 
the Great Depression. More hungry, 
more poor — mostly women —and a 
nearly 5200-billion deficit threaten- 
ing our future.’' 

Neva since Adlai Stevenson’s key- 
note address at the Democratic con- 
vention in Chicago in 1952 have the 






km&mkom, <?& 

yraw THK UTTIE NUMBER’. ^ 



possibly know about ft 

Answer Not 
tion: So what? 

■ So quite a lot. you say, in tins' 
perilous world, and you are theoreti- 
cally correct. The republic would be 
safer if Americans made a habit of 
picking vice presidents with a finger- 
tip fed for diplomacy and national 
security. (And they would be even 
better off if they faithfully Followed 
the «me rule in picking presidents.) 

But history shows that the rule 
runs the other way. How many voters 
even remember Earl Warren (1948). 
John Sparkman (1952), Estes Kefau- 
ver (1956) as vice-presidential candi- 
‘ited 


date or associated them at the time 
with foreign-policy expertise? Rich- 
ard Nixon (1952) was mostly famous 
for trying to rout Communists out of 
the government, Lyndon Johnson 
(1960) for being a master manipula- 
tor of the Senate, Hubert Humphrey 
(1964) for his gutsy stand on civil 
us, Walter Mondale for being a 
ahrey done. 


The Israeli Debate on the Nature of Israel 


■^^ASHINGTON — At the heart 


the parliamentary elections 
in Israel lies the fundamental division 
that has dominated the Israeli politi- 
cal scene since the 1967 war, the com- 
plex of issues generally called “the 
Palestinian question” — the future of 
the West Bank and Gaza, the debate 
about the Jewish settlements in those 
areas, the attitude toward terrorism 
and Palestinian natio nalism. 

This complex of issues is some- 
times referred to as a debate between 
‘"hawks” ‘ and “doves." But these 
terms are simplistic and appear to 
suggest that the issue is primarily one 
of security and strategic dimensions. 

Yet, while there is a security di- 
mension — from Israel's viewpoint 
— to control of the West Bank and 
Gaza, this is not ibe only or the 
dominant issue. If it were, it could be 
addressed in the pragmatic spirit that 
characterized even the Begin govern- 
ment's approach to the much more 
significant security concerns of Israel 
ova Sinai in the Camp David talks. 

The debate ova the West Bank is a 
debate about the nature of Israeli 
society, about Israel's undemanding 
of itself, about the nature of Zionism. 

The first school which basically 
coincides with the ruling Likud ana 
its supporters, is the territorial 
schooL It argues that the most impor- 
tant consideration for Israel as a Jew- 
ish state is to try to control as much 
territory as possible within the 
boundaries of the historical land of 
IsraeL That the territorial school is 
not interested in undifferentiated ag- 
grandizement was made dear when 
the “territorialist” Begin government 


By Shlomo Avineri 


Knesset, and 40 percent of the crv2 
service, the students and the army, 
would eventually be Arabs. This, the 
sociological school argues, would not 
be a Jewish state: It would be a bina- 
tional state, another version of Cy- 
prus or Northern Ireland. 

Alternatively, Israel could deprive 
the 40 percent Arab population in 
such an enlarged Israel of civil and 
political rights. The resultin| country 
would not be the Zionist dream ei- 
ther. It would be another Version of 
South Africa.' 

The sociological school adds an- 
other dimension to this complex pic- 
ture: given the socioeconomic differ- 
entials between the Jewish and Arab 
populations, a 40 percent Arab popu- 
lation would also mean that most of 


the Arabs would be doing the manual 
work and most of the Jews would be 
in middle-class positions. 

Such an overlap of ethnic and dass 
stratification is explosive in any situ- 
ation. It also runs contrary to the 
Zionist ideal one especially central 
to Labor Zionism, of creating in Isra- 
el a Jewish society in which Jews 
would be found in all strata of soci- 
ety, not jnst in the middle class, as is 
the case in the Diaspora. 

It is for this reason that the socio- 
logical school associated with Labor 
is~ ready to look for a compromise 
solution in which, by giving up the 
bulk of the West Bank and Gaza, 
Israel would remain a country in 
which about 85 percent of the popu- 
lation is Jewish. Such a compromise 


_ it only L 
ians from Israeh occupation. It would 
also liberate Israel from the social 
political and moral dangers involved 
in ruling over 1 2 millio n Arabs. 

It is to Jordan, and to the moderate 
Palestinians on the West Bank and 
East Bank and in tire Palestinian Di- 
aspora, that the sociological school is 
looking for a solution that would try 
to terminate the situation in which 
Palestinians live under Israeli rule, to 


care for Israel's legitimate security 
needs, and to preserve the nature of - and -spare weapons?” 


load as both a Jewish and a demo- 
cratic state. 


The writer, a feOow at the Woodrow 
Wilson Center, war director-general of 
IsraeTs Foreign Ministry in the Labor 
gavenunent, 1976-77. He contributed 
this view to The Washington Pan. 


. . . And the Non-Debate on Gyil Liberty 


N EW YORK — Many Israelis 
and Americans were pleased 


By Philippa Strum 


was ready to give up all of Sinai at 
Camp David. Sinai is not part of the 


historical land of lsrad. 

In this understanding of Zionism, 
these territories are called by their 
Hebrew names, Judea and Samaria. 
This school is adamant in maintain- 
; that there is an inalienable Jewish 
at to settle in these arras, as they 
are pan of the historical Jewish 
homeland- The tori tonal school is 
aware that there are 12 million Pales- 
tinian Arabs living in Judea, Samaria 
and Gaza: In Meoachem Begin’s au- 
tonomy plan they were offered limit- 
ed autonomy in matters of municipal 
cultural educational and religious af- 
fairs. But while the Palestinian inhab- 
itants would be allowed personal au- 
tonomy. territorial control — 
responsibility for security and for po- 
licing the area, control ova public 
land and water resources, the tight of 
settling Jews in the area — would 

r emain in Isr aeli hands 

The other school of thought, basi- 
cally identified with the Labor oppo- 
sition, is sociological or sodaL It does 
not doty — because it cannot be 
denied — that there is a historical 
link between the Jewish people and 
Judea and Samaria: Those areas of 
the historical land of lsrad were the 
cradle of the Israelite nation. But the 

sociological school argues that the 

most important consideration for Is- 
rael is not the extent of its lerritoiy 
but the internal structure of its sod- 


last month when the Israeli Supreme 
Court overturned an earlier decision 
by the central elections committee 
denying two political parlies the right 
lo run in next Monday’s parliamenta- 
ry elections. The court’s decision was 
an unequivocal victory for democra- 
cy. It does not, however, erase grave 
questions about the depth of many 
Israelis’ commitment to dvfl liberties 
and individual rights. 

What two parties were in question? 
Rabbi Meir Kahane’s Kach Party ad- 
vocates a messianic, expansionist Ju- 
daism that urges expulsion of the 
Palestinians from the West Bank. 
The Progressive list for Peace, a new 
party of moderate Israeli Arabs — 
fully enfranchised Israeli* who live 
within the pre-1967 borders — and 
leftist Jews, advocates mutual recog- 
nition by lsrad and the Palestinians 
along with creation of a Palestinian 
state. Why were they denied the right 
to run? Defense Minister Mosbe 
Arens and other officials felt that the 
racism inherent in Rabbi Kach's plat- 
form violated basic Israeli beliefs and 
that the Progressive List included 
“subveoivie dements and tenden- 
cies." No particulars were offered. 

The frightening thing was that nei- 
ther the government nor many Israe- 
lis seemed to see anything wrong in 
preventing a party from seeking of- 
fice on the theory that some members 
may harbor subversive ideas or that 
its views violate majority sensibilities. 
They did not seem to understand that 
denial of permission not only violat- 
ed the baric democratic rights to 
speak, associate and vote but also 
demonstrated an undemocratic lack 
of faith in voters' ability to distin- 
guish truth Erora falsehood. 

Bui it is not surprising that so 


part because fragile coalitions have 
depended on the participation of the 
religious parties. 

The result is that all matters of 
marriage, divorce and child custody 
are decided by religious courts. Mos- 
lems and Christians have their own 


quasi-goveramental board censors 
television and radio. 

Most of the founding fathers were 
East European Socialist Zionists, 
more concerned with creating an 
egalitarian Zion than with the nod to 
protect individual rights from gov- 
ernment encroachment — even in 
Soil The overwhelming majority of 


courts, but the government gives ju- 
risdiction ova all Jews to Orthodox 


Supreme Court justices have studied 
■ which ac- 


i justices nav 
l Europe — ’ 
, for the coin 


rabbinical tribunals, which do not 
allow women to testify. Civil laws 
based on religious principles limit the 
right to abortion and hinder medical 
research by malting autopsies permis- 
sible only where there is no objection 
from any family member, however 
remote. Public transportation, stores, 
theaters and factories are legally 
closed on the sabbath, and the gov- 
ernment subsidizes religious schools. 
What this means, ironically, is that 
the only Israelis who lack religious 
liberty are the majority — the 80 
percent of Jews who conrida them- 
selves secular or non-Orthodox. 

Other restrictions of dvfl liberties 
are linked to “national security" 
questions. A “prior restraint” rule 
requires any magazine or newspaper 
in Israel to secure a government li- 
cense before publication. Govern- 
ment entitlements such as support 
payments to families with many chil- 
dren and government-backed mort- 
gages are conditioned on army ser- 
vice, but most Israeli Arabs are 
excluded from the armed services. A 


law ia Western 
counts, in part, for the country’s un- 
usual degree of freedom of speech 
and assembly and its excellent crimi- 
nal-justice system. But there is little 
the court can do about most dvfl 
liberties violations, hugely because of 
the lack of a constitution and the 
power of the parliament effectively to 
undo almost all court decisions. 

Can nothing be done about this 
situation? Is there no way to translate 
the concept of human dignity inher- 
ent in Judaism into greater a vie re- 
spect for dvfl rights and individual 
freedom? The only hope lies in edu- 
cation: emphasizing cavil liberties in 
school curriculums, political forums 
and in the press and television. A few 
hardy bands of Israeli civil libertar- 
ians are attempting to do that. It is 
time for friends of Lsrad to raise their 
voices in support 


as 


grasp on 
So when you consider the R< 
administration’s baggage that 


The writer, a professor of political 
science at the City University of New 
York and president of the American- 
Israeli Civil Liberties Coalition, 
contributed this comment to The 
New York Tones. 


LETTERS TO THE EDITOR 


Greece and America 


many Israelis failed to perceive the 

' 1 liberties i 


tty. From this view the sociological 
school argues that a Larger Israel — 


one that would incorporate the West 
Bank and Gaza — would be less 
Jewish (though with a 60 percent 
Jewish population) and less iioflist 
than a smaller Israel which would be' 
ready to give up these territories. 

According to the sociological argu- 
ment underlying Labor’s willingness 
for a compromise on the West Bank 
and Gaza, an Israel with a 40 percent 
Arab minority would have to face a 
crucial choice — and neither of the 
two alternatives would be in Israel's 
interest as a Jewish state. 

Israel's first option would be to 
gram Tull civil and political rights to 
the Palestinian Arahs on the West 
Bank and Gaza. This would mean 
that 4U percent of the members of the 


connection betwe e n civil liberties and 
democracy: The connection is not 
commonly made in Israel where de- 
mocracy is often defined as anything 
51 percent of the people want to do, 
without reference to individual 
rights, and where the concept of civil 
liberties has never been high on the 
public agenda. 


On May 15, 1948, the Israeli Do- 
ra of Lads 


lararion 

that Israel would “ensure complete 
equality of social and political rights 
to all its citizens irrespective of' reli- 
gion. race or sex; it mil guarantee 
freedom of religion, conscience, edu- 
cation and culture.” But Israel adopt- 
ed no constitution or bill of rights. 
Orthodox Jews refused to endorse a 
constitution that did not embody re- 
ligious law. and secular leaders such 
uv David Ben-Gurion were unwilling 
ui am agonize them. Subsequent gov- 
ernments have permitted religious 
precepts to become statutory lats. in 


Regarding “ Allies Grow Warier of 
Greek Policy on Security’ and Terror " 
(July 11) by John Vinocur: 

The repot includes mention that 
Greece continues to cooperate with 
the United States and France in de- 
veloping as arms industry. It failed to 
mention reports in the Athens papas 
in late June that Greece was planning 
to sell aims to Libya, that Andreas 
Paparidreou would visit Moaner Qa- 
dhafi in Libya to. cement friendly 
relations between the countries and 
that Greece was receiving a low-inter- 
est SSOO-mfllion loan from the Unit- 
ed States. Presumably part of this 
loan may help finance further anti- 
American activities. 

HARRY WASSALL 
Geneva. 


ter the refusal of India’s central gov- 
ernment to negotiate on demands ini- 


tially forward By the Sikhs that 


some bikhs.took a more militant line 
and sought independence from India 
is factually incorrect The White Pa- 
pa on the Punjab agitation brought 
out by the government of India on 
July 10 mavq; it abundantly clear 
that at no point did the government 
refuse to negotiate with the ever-in- 
creasing demands of the Akali DaL 
P.REGE, 

The High Commisaoa of India. 

London. 


and helpless against a threat of con- 
quest. But today? There is no reason 


A New Look at NATO 


Dealing With the Sikhs . 

Regarding the hew s report "India 
Says Sikhs AhrouJ Backed Punjab Vi- 
tdeiuv" (July 111: 

The statement that it was onlv af- 


Regarding the report “Schmidt 
Urges Unity of Paris, Bonn Forces’’ 
(June 29) by William Drozd&ak: 

In the long run former Chancellor 
Helmut Schmidt is absolutely right. 
No alliance can be permanent. He 
may be doing the United Stares a 
favor in forcing a new look at the 
U.S. commitment to the North At- 
lantic Treaty Organization. 

The situation is entirely different 


No to a Photo 


1 fail to appreciate the news value 
of the large Page 1 photograph enti- 
tled “ Running of the Bulls'* (July lh 
Is there not already enough shock to 
the senses from the “newsworthy" 
violence that routinely fills the pages 
of the press? 

SAMUEL H. OKOSHKEN. 

... Paris- 








, if!*'* - 


The pout is that soraetiuu|in the 


system does not summon forth either 
presidential or vice-presidential can- 
didates with balanced, soundly 
pounded world views. So the fair 
question about Ms. Ferraro is not 
what she knows about foreign policy, 
but whether she knows enough to 
know what she does not know — and 
has the good sense to know how to go 
about raiding it oul 

Somehow, of all the recent lot, she 
strikes me on brief acquaintance as 
most resembling Harry Truman in 
particular respects: a tough mind, de- 
cisive without agonizing afta the 
fact, a little lippy but possessed of the 
confidence and courage to rdy on 
advice and tire smarts to recognize it 
when it is right. 

What brought the Truman model 
to mind was a Washington Post 
roundup of the first reflexes of for- 
eign commentators to the Ferraro 
choice. As with Harry Truman, many 
were aghast “Fully inexperienced,* 
said one Swiss newspaper, not seem- 
ing to know what is par for this 
course. Die Welt of West Germany 
picked on a narrower point: “Could 
die hold ha own against the Soviets 
in negotiations ova ballistic missiles 


Wfaris to say? After three- and a 
halt years without a meeting with his 
Soviet counterpart, we do not even 
know that about Ronald Reagan. 

But we do know Truman fooled a 
lot of people. He was the failed hab- 
erdasher who was not even told about 
the Manhattan Project let alone 
briefed on the awful implications of 
an atomic bomb. His decision to use 
it is still hotly debated; that he 
weighed both tides of a terribly diffi- 
cult issue without flinching is dear. 

With Truman the Question was 
whether he could hold nis own with 
the likes of Stalin and Churchill. By 
the tune he had stared down the Rus- 
sians in Iran, launched the Marshall 
Nan and presided ova the creation 
of the North Atlantic Treaty Organi- 
zation, most foreign and domestic 
critics had concluded that he could 
hold his own. 

With Ms. Ferraro, the immediate 
question seems whether she could 
hold ha own with Vice President 
George Bush. On papa, she is out- 
matched. Mr. Bush was something of 
an exception, as a forma ambassador 
to the United Nations, director of 
Central Intelligence and envoy to 
China. He has the edge of an office- 
holder and the insiders knowing ac- 
cess to inside stuff. * 

But Mr. Bush mil be running on 
Mr. Reagan's record: Central Amen- 


3 . A year's m 


uv.:-. 



ca. Lebanon, the European natural- 
cle. He will be run- 


gas pipeline debacle, 
ning on Mr. Reagan's command of 


.. 


the subject of national security issues 
well 


And if Ms: Ferraro’s back- 
on such matters is pretty 
Mr. Reagan is burdened by a 
fierce giro on dogma and a loose 
jn tacts. 


Bush will have to be carrying, the 
case can be made for an advantage to 
Ms. Ferraro — if she knows enough 
to know what she does not know, and 
starts from scratch even if that means 
starting off traveling tight 

Washington Past Writers Group. 


ived 


today than io the postwar years when 

Western Europe was in a shambles 


not to take a fresh look. 

it may have marie s ense to have tix 
U.S. divisions stationed on European 
soil for so many years, but with 
France, Germany arid our other allies' 
rein vigors ted, conscious and jealous 
of their powerrare so many American 
divisions required now? Europeans 
have had enough tim e to create e 
European union and a European fed- 
eral army tin da European command. 

STANLEY STEIN. 

New York. 
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Power Struve Divides 
West Germany’s Greens 

Kdfy Fights Rule Requiring Rotation 
Of Assembty Members After 2 Years 
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By William Drozdiak 

U tnfunf’ron Pm Service 
BONN —West Germany’s icon- 
octasiic Greens parly, whose anti-, 
nuclear and pro-ecology aosades- 
have enlivened the country’s Mriia- 
meniary scene, is now embraTed in 
a bitter internal power struggle that 
threatens its political future. - 
Fundamentalists In the party are 
demanding that- tin Greens’s 26 
Bundestag members abide by. the 
party’s “rotation nile” that calls for- 
ihem to be replaced next March, 
halfway through their four-year 
terms, to encourage grass-roots 
populism and prevent the growth 
of personality cults. 

But several leading Greens depu- 
ties have balked at the idea of giv.- 
ing up their seats so early, contend- 
ing that it would waste the 
expertise they have acquired and 
dimi nish the -piuty's influence . in 
the 498-meraber assembly:. 

Petra Kelly, the U.S.-educated 
activist who helped create the par- 
ty. said on Friday that she would 
challenge the rule and seek to fulfill 
her parliamentary term, before re- 
turning to her previous job as a 
soda! administrator in the Europe- 
an Community’s Executive Com- 
mission in Brussels. 

“We are just getting to the pant 
where we can say we are figuring 
out the place, ana now we are being 
pushed out," Ms. Kdly said. “I 


want to -finish the work I -began, 
because it’s very important lome.”- 

She said that “everybody in the 
party agrees that the rotation idea 
is a bad one, but the people who 
would succeed us are so eager to 
take our seats that they can hardly 
wait for us to leave." 

Many of the current members in 
parliament are afraid to speak out 
against the rule because they hope 
to return to their positions after the 
1 987 elections, Ms. Kelly said. “But 
by that time," she added, “the peo- 
ple in our seats mil see the need for 
longer terms and. will try to stay on 
in parliament." 

Ms. Kelly sought to encourage 
her fellow deputies to join her criti- 
cism of removing people midway 
through their paruamentary terms. 
But the reluctance of most of them 
to defy the principle has led her to 
question whether she can take the 
psychological pressure of being 
alone in pushing , for reform until 
March. 

Ms. Kelly’s earlier request to 
prolong hermandate was rejected 
by the party's Bavarian members, 
who nominated her to the ^uqdes- 
tag. She said lhaL unless shegained; 


assurances of staying on, die might 
resign earlier than expected. 

Some Greens have contended 
that Ms. Kdly has become ob- 
sessed with publicity and grandiose 
political ambitions since taking of- 
fice. Bnt she scoffed at such criti- 
cism and said her willingness to 
bow out in 1987 showed she did, hbt 
care about power bnt-onlyjwanted 
to complete her parliamentary 

wort 

•’ Despite their internecine feuds, 
ihft Greens have managed to score 
well in recent local elections and 
captured seats for the first lime in 
the European Parliament after win- 
ning 8.2 percent of the vote last 
monih.- 

But Ms. Kdly said she believes 
that much of this support still rc- 
. fleets a protest vote and that the 
party must resolve “the big mess 
over the rotation principle; other- 
wise the 1987 national' dec Lions 
could kill us." 

She has challenged the views of 
other leading members,- such as the 
radical lawyer, Otto Schily, who 
want to establish a political alliance 
with the opposition Social Demo- 
crats. 

“We need a separate identity " 
Ms. Kelly said. “The future of the 
Greens will become more secure 
when we stress our differences with 
the Social Democrats. 1 " 

She said the Greens must make 
clear to West German voters that 
they favor the complete abolition 
of nudear power stations aswdl as 
nuclear weapons, while the “Soda! 
Democrats still seem to waver." 

The most notable achievement 
of the . Greens has been to generate 
large political interest among the 
major parties to protect the envi- 
ronment. “Our initiatives banning 
certain pesticides and forcing the 
desulphurization of some coal pow- 
er plants have been our greatest 
successes," she said. 

But Ms. Kdly finds lamentable 
the flagging sense of solidarity 
among the Greens to undertake 
collective actions to show their 
nonviolent opposition to nuclear 
missiles. 

“At the Mutiangen army base 
demonstration last September," 
she said, “only nine of the Greens 
deputies showed up. When we tried 
fa organize a tax strike to withhold 
money from defense spending, only 
three of us participated." 

’’Our -actions only have value if 
they are done as a group," she said. 
“But now people are showing too 
much insecurity about the conse- 
quences of these actions, and that’s 
not the May the Gjnecns were sup-’ . 
posed to be." 



Officials Rebut Ex-Editor’s Charges Against Moon 


Hyman G. Kickover 


wen 
ToRickaver 
Investigated 

By Patrick E Tyler 

IVashhipm Post Seniie 

WASHINGTON —The Justice 
Department is investigating gifts 
given by General Dynamics Corp. 
to Admiral Hyman G. Kickover, 
now retired, while he was running 
the navy’s nuclear shipbuilding 
program. 

A congressional subcommittee is 
also investigating the matter, which 
allegedly involves presents 
amounting to thousands of dollars. 

In a statement Tuesday, General 
Dynamics said, “there has been no 
wrongdoing" at Electric Boat, the 
submarine-buildrag division, and 
General Dynamics. It said “we are 
very confident that those, investi- 
gating this matter will come to the 
same conclusion." 

Admiral Rickover acknowledged 
this week that he accepted gifts 
from Electric Boat and other ship- 
builders when the companies 
launched ships. He said he consid- 
ered it a proper practice. 

“I know I got some gifts on the 
occasions of launchings,” he said, 
adding that he did not report the 
gifts to the navy and did not know 
their value. He described the rifts 
as mementos and said they includ- 
ed pieces of jewelry and silver. 

Navy officials said Tuesday that 
regulations in effect at the time 
prohibited such gifts. 

Admiral Rickover has long beat 
one of General Dynamics’ stron- 
gest critics. In the mid- and late- 
1970s he repeatedly urged the navy 
and Congress to investigate allega- 
tions of fraud against the Electric 
Boat Division. 

The gift-riving has come to light 
because a former General Dynam- 
ics executive who is under indict- 
ment and a fugitive in Greece has 
prewided . documents and details to 
government mvesiigalorv .. 


By Richard Harrington 

tYtatongm t Pm Service 

WASHINGTON — Officials of 
The W ashingto n Times have exm- 
demited as “utter nonsense” allega- 
tions by James R. Whelan, the for- 
mer editor and publisher, that the 
Rev. Sun Mytmg Moon's Unifica- 
tion Church Movement has taken 
direct control Of the newspaper. 

At a press conference Tuesday at 
the National Press Club, Mr. Whe- 
lan, who was removed from his job 
last' week, said that The Times “is 
firmly in the hands erf top officials" 
of the Unification Church. 

He said that Bo Hi Pak, a South' 
Korean who is Mr. Moon's Lop aide 
and president- of News World 
Communication^ has taken' "di- 
rect, on-si te, executive control of all 
noneditorial functions of the news- 
paper on behalf of the newspaper’s 
owners." 

Orders were being gi vcn ’ Mr. 
Whelan said, by unnamed “elders 
of the church." 

Mr. Whelan, saying that “a cove- 
nant of independence has been ir- 


also held oat 
the possibility that he might sue the 
newspaper for breach of contract 

In an afternoon press confer- 
ence, also at the National Press 
Club, Smith Hempsicoe, who suc- 
ceeded Mr. Whelan as editor-in- 
chief of The Washington Times, 
and Paul Rothenburg, the newspa- 
per’s general manager, disputed 
Mr. Whelan’s elahna. 

They said that Mr. Whelan’s dis- 
missal was caused by his attempt to 
get a contract that they said would 
have been worth more than $2 mil- 
lion after five years. 

“1 have one major message to 
rive to you." said Mr. Hempstone, 
who has been executive editor at 
The Times since it began publish- 
ing in May 1982. “The Washington 
Times is not, I repeat, not, a 
“Moonic newspaper.' " 

Confirming that the Unification 
Church has spent S1S0 million 
since The Washington Times start- 
ed publishing, Mr. Hempstone in- 
sisted that “our editorial indepen- 
dence remains intact." 


“The guarantees that I have in 


thing, stronger than those Jim 
had." be said. 

Mr. Hempstone said that Mr. 
Whelan’s dixnwggil was backed by 
the newspapers four senior editors 
and two senior members of the 
business department They are not 
members of the Unification 
Church. 

“We arrived at that conclusion 
reluctantly — we have all been his 
friend — but derisively," he said. 

Mr. Hempstone said that the six 

had signed a statement July 1 3 say- 
ing that they fell ii better for the 
“continued integrity" of The Times 
that Mr. Whelan depart. 

“The real issue is not editorial 
autonomy," Mr. Rothenburg said. 
“Jim Whelan wanted a new em- 
ployment contract, and he didn't 
get it." 

The proposed contract submit- 
ted to the newspaper by Mr. Wha- 
len included salary escalations 
from his current S9Q.OOO to 
S18S.000 by 1989, a rent-free 


5800,000 house to which Mr. Whe- 
lan would be gw* 31 riear title at the 
end of five years, a new luxury car 
every two years or 40.000 miles 
(64,832 kilometers) and member- 
ship in five dubs. The proposed 
contract also called for almost $1 
millio n in severance pay, should 
that need arise. 

Mr. Hempstone characterized 
Mr. Whelan’s report of a staff “im- 
ploring” him to stay an as inaccu- 
rate. 

“He wanted a vote of confi- 
dence," he said. “He didn’t get it. 
He never got it. Why? Jim Whelan 
was causing more problems than he 
was solutions.” 

Among the problems, according 
to Mr. Rothenburg. was that Mr. 
Whelan refused to allow the owners 
of The Washington Times access to 
“normal b usiness information" at 
the newspaper. 

Sources said that other prob- 
lems. besides the general failure of 
readers and advertisers to support 
included allega- 


the 
dons of a 


itee editorship, poor 


business management and abrasive 
management style. 

Mr. Hempstone reported that 
the paid circulation of The Wash- 
ington Times, as of Tuesday morn- 
ing, was 95,506. He said the Audit 
Bureau of Circulation would check 
that figure in September. 

There was also said to be conflict 
between Mr. Hempstone. a tradi- 
tional conservative and lifelong 
Washington resident, and Mr. 
Whelan, often described as a right- 
ist ideologue who came to Wash- 
ington only recently after being 
editor of a California newspaper. 
The Sacramento Union. 

Mr. Whelan had earlier de- 
scribed his dismissal as the sign of 
“a major upheaval" at The Times, 
but Mr. Hempstone said that no 
Times employee has resigned be- 
cause of Mr. Whelan's departure. 

“After two and a half years at the 
paper, not one of the 16 senior 
managers on the news and editorial 
side asked (hat he remain," Mr. 
Hempstone said. “And there was a 
bit ot lobbying on that score, [ can 
assure you!" 


Incoming New Zealand Government 
Devalues Currency , Freezes Prices 


Aiwim ' ■ ■ 

WELLINGTON. New Zealand 
— The incoming Labor “ovem- 
ment devalued the New Zealand 
dollar by 20 percent Wednesday in 
u package nf measures to bolster 
the economy. 

Prime Minister-elect David 
Lange, who swept into power in 
genera] elections on Saturday, also 
imposed a three-month freeze on 
prices and lifted controls on inter- 
est rates. The move was expected to 
encourage higher rates and keep 
money in the country. 

At a press conference. Mr. Lange 
said wage restraint would be neces- 
sary for “some considerable lime." 

Mr. Lange, whose party prom- 


ised to rebuild the sluggish and 
heavily regulated economy and 
drastically curb borrowing that has 

E hed the foreign debt to SI 1 bil- 
i. said that devaluation was nec- 
essary to protect New Zealand's 
credit worthiness. 

Millions of dollars flowed out of 
the country before the election and 
the outgoing National Party gov- 
ernment of Sir Robert Muldoon 
borrowed heavily to support the 
currency. Foreign exchange mar- 
kets. closed since Sunday, reopened 
after the devaluation announce- 
ment and the dollar traded at just 
under 50 U.S. cents, compared with 
62 cents before the election. 

Sir Robert, whose administra- 
tion does not step down until late 


Australia Asks U.S. to Rein in Sailors 


Knuen 

CANBERRA, Australia — Aus- 
tralia has officially asked the Unit- 
ed States to stop its sailors lusting 
after Australian women and 
schoolgirls. 

Foreign Minister BOl Hayden 
said he had raised the issue with 
Secretary of State George P. Shultz 
when they met in New Zealand this 
week for defense talks. 

Magazines circulating on board 
U.S. Navy ships during visits to 
Australian ports describe the avail- 
ability of local giii&.particidariy in 
Perth on the west coast.. 

“I’ve raised it with the Ameri- 


cans a couple of limes,” Mr. Hay- 
den said, “and made it clear the 
commentary being circulated is of- 
fensive and they ought to cut it 
oul" 

One magazine, Perth Good 
Tunes, said of one Penh's main 
streets: “All day long secretaries, 
shop assistants and lady shoppers, 
cute enough to make your heads 
bend, parade up and down the 
mall 

“Most of them are on business, 
but when the Americans are in 
.town, lots of schpolgiris and other 
girls hang around in anticipation," : 
ii sai(L 


next week, at first refused to con- 
sider devaluation. But he backed 
down after pressure from cabinet 
colleagues. National Parly sources 
said. 

Mr. Lange said Sir Robert had 
been advised by finance officials a 
month ago that a devaluation of at 
least 15 percent was necessary. 

He accused the outgoing prime 
minister, who was also finance 
minister, of forcing a constitutional 
and financial crisis after the elec- 
tions in which Labor won an over- 
all majority of 17 seats in the 95- 
member Parliament. 

“There has been an appalling 
failure of management," Mr. Lange 
said. “It has been reckless and irre- 
sponsible and has been politically 
calculated." 

Mr. Lange said the Reserve Bank 
of New Zealand, the central bank, 
had sold as much foreign exchange 
over the past month as it normally 
did in a whole year and the average 
daily loss was close to 120 million 
New Zealand dollars. 

Money market analysis es. mat- 
ed that up to 2 billion New Zealand 
dollars poured out of the country 
after the elections were announced 
in mid-June. 

Mr. Lange said vast borrowing 
had put the country's entire credit 
standing at risk. 

The three-month price freeze 
was necessary to stop inflationary 
pressure that had been building up 
with the outgoing government s 
policies, he added. 


U.S- Advisers Unwittingly Train 
Salvadoran Rebels With Troops 

Rivim 

SAN SALVADOR — U.S. military advisers brought in to train the 
Salvadoran Army have unwittingly instructed rebels who are fighting 
to bring down the Washington-backed government, U.S. officials and 
rebel sources said Wednesday. 

The officials, who asked not to be identified, said U.S. Army- 
trainers in Honduras and Ei Salvador had at various times taught 
rebels basic and advanced counterinsurgency tactics while the rebels 
posed as loyal government soldiers. 

U.S. Embassy spokesmen said the trainers are not expected to 
screen the Salvadoran recruits. 

One embassy spokesman. Greg Lagana, said: “Our role is training. 
The selection process, recruiting and discipline of the troops is up to 
the Salvadorans. If it looked obvious to a trainer that a rebel were 
among the soldiers, then he might bring it to the attention of a 
Salvadoran officer." 

Guerrillas recently interviewed in the field have said that many 
rebel fighters received U.S. training after they were pressed into the 
Salvadoran Army. 

One 24-year-old guerrilla named Leone! said be deserted the 
Salvadoran Army to join the rebels ihree months ago. after he was 
trained by U.S. advisers in eastern E Salvador. Now a rebel squad 
leader, he said he learned to handle an M-60 machine gun and was 
taught reconnaissance tactics. 


Polish Athlete Asks for Asylum in US. 


United Press huemaiioihil 

UNIONDALE, New York - A 
gold medal-winning member of the 
Polish track team at the Interna- 
tional Games for the Disabled has 
asked to defect to the United 
States. 

Edward Sliwinski, 21, an ampu- 
tee who won the gold medal in the 
100-meter dash, asked the U.S. au- 
thorities for political asylum June 
30, the day after the games ended 
on Long Island, the Federal Bureau 
of Investigation said Tuesday. 

Mr. Sliwinski did not state a rea- 


son for wanting to remain in the 
United States, an FBI spokesman 
said. The athlete was turned over to 
the Immigration and Naturaliza- 
tion Service, which will decide 
whether he will be permitted to 
remain in the country. 

Car Kills Swazi Guardsmen 

United Press Interna nano! 

MBABANE Swaziland — Five 
warriors of the Swazi Royal Guard 
were, killed and 26 were injured 
when a car. ploughed into a march- 
ing column on -T uesday 


1983. A years work 
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Development of Group 
own funds 1979-1983 



Development of business volume 1973-1983 

DM bn. 



73 75 77 79 81 

Deutsche -Bank AG 


83 73 75 77 79 81 83 

Deutsche Bank Group 



33 Shaie capita! . Reserve arising from consolidation 

■i Disclosed reserves M Minority interests 


Development of business volume 1973-1983 


Securities business 
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Result improved 

again. 

in the 1983 financial year we contin- 
ued to pursue our eamings-oriented 
policy throughout the Group. While 
growth of overall business volume was 
weak, we made selective use of the 
opportunities available for! profitable, 
expansion of total lending. 

At the same time we stepped Up our 
efforts to strengthen and extend our 
bank's market position through innova- 
tive service offerings. 

In this way, we achieved another 
gratifying rise in the operating result 
(Group +17,1%. parent company 
+ 10.4%); based on the high level of 

earnings in the previous year 

In making provision for the risks in 
national and international- business we 
adhered to the valuation standards 
applied in the preceding years and 
transferred DM 150 m. to disclosed 
; reserves. • s - 



Cautious policy in international 

business. 

In 1983 our international business 
again centred on financing and hand- 
ling the financial side of German foreign 
trade. J 

Our foreign branches strengthened 
their market positions further in 1983. 
Priority was given to expanding' busi- 
ness with local customers. 

: We acquired a majority holding in 
European Asian Bank AG. Hamburg, 
within the framework of a re-organiza- 
tion. in the EBIC Group. 

We steered our Eurocredit business 
selectively, examining the risks very 
critically By taking part in rescheduling 
arrangements we lent support to the 
stabilization programmes for problem 
countries. 

We continued . our activities 
commenced in 1980 - in international 
project financing. For the first time we 
participated in several international 
project loans in a management role. 
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International banks and financing 
companies. 

Deutsche Bank Compagnie Finan- 
ciers Luxembourg S.A., Luxembourg, 
brought its ■ business year, which 
previously ended on September 30. 
into line with the calendar year in 1983. 
The profit situation for the changed 
business year from October 1, 1982 to 
December 31. 1983 shows - on a 12- 
month basis, too - a further marked 
improvement in the operating result 

Deutsche Bank (Suisse) S. A., 
Geneva, and Zurich, as a specialized 
institution in Switzerland, serves pri- 
marily international private customers 
in the fields of investment counselling, 
trust business, foreign exchange and 
precious metals dealing. 

Atlantic Capital Corporation, New 
York, which operates in securities and 
new issue business for internationally 
oriented customers, further improved 
its position on the American market in 
the year under review. 




Deutsche Credit Corporation, Deer- 
field, Illinois (U. S. A.) and its 6 branches 
supplement our American business. 
Sales financings are offered, chiefly in 
the form of tied loans to dealers and 
final customers. 

Deutsche Bank (Canada). Toronto, 
expanded its business volume strongly 
in rts second business year within the 
framework of the legal limitations and 
established new customer relation- 
ships. 

Deutsche Bank (Asia Credit) Ltd., 
Singapore, engages both in inter- 
national lending and in money and for- 
eign exchange dealing in the South 
East Asian area. 

European Asian Bank. Hamburg, in 
which we have had a 60% holding 
since mid-1983. was consolidated for 
the first time. Eurasbank operates in 16 
countries with 29 offices, subsidiaries 
and representative offices. It is one 
of the best-represented "European" 
banks in the Asian-Pacific region. 




International bond business 

expanded. 

In international new issue business 
Deutsche Bank AG again expanded its 
market share as a leading Eurobond 
issuing house. We participated in 275 
bond issues (previous year: 269) in a 
management capacity; 75 of these 
were denominated in D-Marks. We 
also acted as lead manager of a 
US$ 500 m. floating rate note issue for 
Credit Fonder, guaranteed by the 
French Republic, and were co-man- 
ager in numerous issues of this kind. 

Securities business influenced by 
price gains on the share market 

Turnover in domestic and foreign 
shares expanded in 1983 to an unpre- 
cedented volume. The more frequently 
used new instruments, such as 
warrants and stock market options 
trading, were also received with inter- 
est by our customers. 
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SCIENCE 


American Industrial Research, 
Once Wilting, Now Blooms 


By Philip M. Boffey 

■Vrtt York Tima Strxice 

Vy.ASHINGTON — American 
/•industrial research, once 
thought to be wilting in the Face of 
economic recession and Japan’s 
technological challenge, appears to 
besoming with unexpected vitality. 

For several years U.S. companies 
have been raising their research ex- 
penditures far faster than the rate 
of inflation, hiring the best college 
graduates in science and engineer- 


ing, setting up new consortiums to 
n fundamental research of 


perform 

value to all companies in an indus- 
try and forging new links with lead- 
ing universities and academic sci- 
entists. 

In a shift of historic roles, indus- 


try i* now- spending more money on 
* ivek 


research and development than is 
the U. S. government. Industrial 
scientists are also achieving greater 
power in the making of federal sci- 
ence policy. 

^I think it's positive, terrific, 
unique, the envy of the world,” said 
Frank Press, president of the Na- 
tional Academy of Sciences, the 
top honorary society for scientists 
working in basic research. “It’s the 
American giant awakening from a 
slumber, you might say." 

While this quickening pace is 
winning applause from most or 
those concerned with the vitality of 
the American economy, it is caus- 
ing concern among some who fear 
that industrial priorities may grad- 
ually distort the nation's entire re- 
search enterprise, sucking talent 
and financing from such areas as 
health, nutrition and the environ- 
ment. and from basic scientific 
studies that seek to increase human 
understanding but have little com- 
mercial valueT 

Some analysis also fear that the 
growing collaboration between the 


universities and industry, although 
initially beneficial to both, may 
eventually destroy the very values 
of unfettered scientific inquiry that 
moke academic research unique. 

"The Reagan administration 
talks loudly about the importance 
of basic research in improving pro- 
ductivity and the economy” said 
William D. Carey, executive officer 
of the American Association for 
the Advancement of Science. "I 
worry about this because the rheto- 
ric tends to puli the resources after 
it. But if this were to go on for six or 
eight more years, the mix and 
spread and versatility of basic re- 
search would narrow very' danger- 
ously. You could gel an overem- 
phasis on areas of basic research 
that are likely to produce near-term 
economic benefits." 

In the late 1950s and early 1960s 
the federal government spent twice 
as much money on research and 
development as industry did from 
its own funds. The gap gradually 
closed during the 1970s, and in 
1980 for the first time industry 
spent more than government 

Business Week's annual tally of 
research and development spend- 
ing by 800 companies, published in 
the July 9 issue, showed total out- 
lays for the companies reached 
$39.2 billion in 1983, a gain of 9.8 
percent from the previous year. The 
outlook is for even Taster growth 
tills year. 

Surprisingly, although many 
company officials surveyed by the 
National Science Foundation said 
that the 1981-82 recession had 
forced them to slow the rate of 
increase, few companies actually 
cut their research budgets. 

** What's more important to me is 
not just the magnitude of the in- 
vestment but die fact that it's been 
more innovative.'* said George A. 


Where Scientists Are Employed 



Keyword! 2d. President Ronald 
Reagan's science adviser. 

The chief reason for boosting re- 
search and development spending, 
according to most, is a desire to 
beat back foreign competitors, par- 
ticularly the Japanese, but also the 
Western Europeans. “The fact that 
the Japanese scared us and still are 
scaring us is very healthy." said 
Hugh H. Miller, executive officer 
of die National Academy of Engi- 
neering, the nation’s top honorary 
society for technologists and engi- 
neers. 

Other factors that have boosted 
research efforts include: 

• The business climate of the 
Reagan administration, with its tax 
incentives. 

• The rapidly shortening time 
lag between scientific discoveries 
and their commercial applications. 

• A growing realization in the 
traditional manufacturing indus- 
tries that they, like ihe high-tech- 
nology companies, also need strong 
research and development pro- 
grams in order to modernize. 

For example. General Motors, 
which according to Lbe Business 
Week survey spends more on re- 
search and development than any 
other company, has embarked on 
an ambitious program to turn itself 
into a world leader in automated 
production. 

Employment of scientists and 
engineers in industry rose at an 
annual rate of 6 percent from 1972 
to 1982. in contrast to 4 percent in 
educational institutions and t per- 
cent in the federal government ac- 
cording to a statistical report issued 
last mouth by the National Science 
Foundation. More than half of all 
scientists and more than three- 
fourths of all engineers were em- 
ployed in business and industry in 
1982, according to the report 

WhiJe the overall spending totals 
are going up. some segments of 
industry — aerospace, farm and 
construction machinery and oil ser- 
vice companies — are reducing 
their research and development 
spending because of pessimism 
about their short-term business 
prospects, according to the Busi- 
ness Week survey. 



IN BRIEF 


Crocodile Diet Is Dainty, Study Says 


NEW DELHI (AP)— An Indian researcher has come to thedefense of 
the crocodDfc They do not gorge on livestock and human bongs, and in 
fad they are dainty eaters who prefer moliusks and insects even to fish 
fingerlings, according to a new study at the crocodile center of Nehra 
Zoological Park in Hyderabad. 

Ana contrary to popular belief, crocodile mothers do not eat their 
offspring, but are attentive, loving parents, says B.G Choudury, the 
center’s project officer who has been studying crocodiles for the last 10 


years. 


them in reservoirs with fi 


lies, he said. there is no reason noUo release-! 
stocks. . ..* ; 


Ancient Computer Is Found in Chiiiaj 


BEIJING (Reuters) — Peasants in Nci Monggol (Inner 
have discovered a 3,000-year-old Chinese computer — thought at first to; 
be just a bunch of old chopsticks but probably the oldest calculating; • 
instrument in the world. 


lift UWJUIJ-rtWIVTv OUIU mvuwiv T-, . ^ - 

was based on the decimal system, like the abacus which replaced^ . 
500 years ago. . . 

lire system allowed ancient Chinese mathematicians to tackle 
and the ca lcu latio n of ihe root of a number as well as normal T 
subtraction, division and moltipliration, Ihe review said. 


Can Poetry Start in the Womb? 


ITk Now Ytxt Tom 

KIDNEY STONES PULVERIZED — This West German device, currently being tested 
at New York Hospital-Comell Medical Center, blasts kidney stones into harmless grains 
of sand through the use of shock waves. Doctors think h will eliminate kidney stone 
surgery. The patient feels only a slight twinge, Eke a map on the back with a rubber band. 


Alcohol Replacing Gasoline in Brazil 


WASHINGTON (Reuters) — A human fetus grows accustomed uribe 
mother’s voice and can even acquire a preference for poetry, acawdSgto 
a scientific study. •' 

Anthony DeCasper, a pyschologist at the University of NorthCaadi-r 
na, said he conducted doe experiment by having 16 women C a d .th e 
children’s storybook “Tbe Cat in the Hat" twice a day for diehukax: 
weeks of pregnancy. . •' -VaI- 

Then he tested their postnatal preferences by ngging up 1 - footing 
arrangement which caused day-old babies to suck when they recognized 
sounds. The babies ail sucked contentedly when they heard “The Gat in 
theHaL" 
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15% 


FEDERAL 
GOVERNMENT 8% 


Source >084 MNonai Science FobadBBonflBurtM for iM? 


Russian Permafrost Receding 

Reuitn 

MOSCOW — The permafrost 
zone in the Soviet Far East is re- 
treating northward, apparently be- 
cause of a global rise in tempera- 
ture. Toss reported. Researchers 
established that in the Zeya region 
close to the Amur River border 
with China, the soil is thawing out. 


By Bruce Handler 

The Asiuciated Pros 

S AO CAETANO DO SUL, Brazil — In what ap- 
pears to be the world's most ambitious fuel-substi- 
tution program, Brazil is now powering milli on 
motor vehicles on alcohol made from abundant sugar 
cane. 

This growing trend and the discovery of large off- 
shore oil deposits may lead to an energy breakthrough 
that could free Brazil from costly dependence on 
foreign oil, according to officials and experts. 

Domestic oil production for the first time in Brazil- 
ian history has outstripped imports. The government 
is predicting petroleum and fuel self-sufficiency by 
1993. 

“The recent notable improvement in the energy 
picture is an important step toward Brazil’s ultimate 
success as a country," said Terry V. McIntyre, the 
minerals and energy attach* at the U. S. Consulate in 
Rio de Janeiro. 

With a foreign debt of more than $100 billion, 
Brazil has been able to cut speeding on imported oil 
from $10 billion in 1981 to S4.8 billion this year. 

“Alcohol cars are Brazil's response to the challenge 
of the OPEC oil-price shocks of the 1970s," said 
Audi* Beer, president of the National Vehicle Makers 
Association. “The program has been a total success. 
Almost 90 percent of the passenger cars and light vans 
sold in Brazil today run on 100 percent B razilian 
alcohoL” 

Last year Brazil’s automakers — all subsidiaries of 
foreign companies such as Volkswagen, General Mo- 
tors, Ford and Hat — turned out.583,000 of the non- . 


gasoline vehicles. The Vehicle Makers Association 
says that by the end of this year there will be 2 million 
alcohol cars on Brazilian roads, about one-fifth of the 
national total. 

Alcohol production rose from 158 million gallons in 
1975 to more than 2 billion gallons this year, enough to 
replace 140,000 barrels of oil a day. The government's 
goal is to increase the alcohol output to 3.7 billion 
gallons by 1 988, replacing 220,000 barrels of dl a day. 

Brazil's alcohol works not only into the new purc- 
alcohol vehicles but also is mixed, at a 22 percent rate, 
with gasoline — to become gasobol for use in standard 
engines. 

Five years ago Brazil was producing 1 70,000 barrels 
of oil a day and was importing nearly 1 million. Today 
production at home has topped 500,000 barrels daily 
and imports are down to around 465.000. 

T hanks to recent important oQ finds off the south- 
eastern coast near Rio, Brazil has become Latin Amer- 
ica's third largest producer, after Mexico and Venezu- 
ela. It has overtaken some members of the 
Organization of Petroleum Exporting Countries, such 
as Ecuador, Qatar and Dubai. 

The industry and commerce minis ter, Joao Cando 
Penna, said, “We kept investing in prospecting: the 
current rate is 2 billion dollars a year. We sent our oQ 
engineers overseas to learn the latest technology. We 
perfected our geological surveying methods. And we 
found c£L" 


Scientist Finds Some Good in El Nino I 

NEW YORK INTO — Few of nature’s events have been burdened .1 ' 



NEW YORK (NY7) — Few of nature’s events ■ 
with a worse press than last year's El Niflo, the periodic shift in ocean 
currents off the coast of Pan. Now a West German biologist. Wolf E. 
Arntz, has found some positive impact, described in the summer issue of 
Oceanus: 

• An outburst of vegetation occurred in normally barren areas of 
Peru's coastal desert, bringing a carpeting of flowers. Apparently the 
seeds and bulbs had been dormant for decades. 

• While traditional fish populations such as anchovy and sardine were 

driven away by the rise in ocean temperature, several tasty spedes 
thrived. These included dorado, skipjack, Spanish mackerel, yeUowfm 
tuna and bonito. ... 

• Scallops soared in number and became a popular, inexpensive food 
in I-ima. 


Researchers to Join Forces on AIDS 


The government has coordinated overall energy 
strategy by juggling subsidies and dictating prices. 
Thus, gasoline in Brazil is expensive, about $2 a gallon, 
while alcohol is a bargain at around $125. 


MONTE CARLO (UPI) — - The Frenchman and the American who 
discovered the virus believed to cause acquired immune deficiency 
syndrome, or AIDS, Monday pledged further cooperation and criticized 
the press for playing up their competition. 

Dr. Robert Gallo ot the Maryland-based National Cancer Institute 
and Professor Luc Montagnier of Pasteur Institute in Paris said their 
meeting at a medical conference here helped them put their common 
research into perspective. 

Mr. Montagnier told the conference that the discovery of the AIDS 
agent "will allow us to slow down its reread, but not yet cure people of 
AIDS." Without the discovery, he said, an AIDS epidemic "could have 


taken <jn enormous proportions, spreading beyond the homosexual risk 
group to women ana children f 


, because the virus is spread by sperm." 


Twice As Much 
Art for Your Money 


W ASHINGTON — Flounder 
rushed into Bass' office at 
the State Department and cried. 
“The secretary wants a slide pres- 
entation on the elections in Enchi- 
lada to show to the American peo- 
ple." 

“I anticipated thaL” said Bass. 
“I've been putting one together. Sit 
down. 

“This is the 
Garcia family, 
which lives in Mi- 
ami and which fi- 
nanced the Liber- 
al Peasant Assas- 


sination Pam* of 
jrtilla." 



Buctmald 


Miguel Torti 

“Who is Tortil- 
la?" 

“He is known 
as 'The Hammer' 
because his people like to beat on 
opposition politicians with 
hammers. In 1971 we called him 
Enchilada's ‘Criminal of the Year.' 
But he got 25 percent of the vote." 

“Wow. it's going to be hard for 
us to support him. 

“Not necessarily. We found a 


W ASHINGTON — Every time 
Secretary of Defense 
Caspar Weinberger goes abroad. 1 
get the willies. The success of every 
mission seems to be based on how 
much U.S. military equipment he 
can give or sell to the country he 
visits, as well as his ability to per- 
suade the head or the state he is 
drinking tea with 
to build up his 
armed forces. 

I don't mind 
when Weinberger 
does a selling job 
on a Third World 
power, but I start 
shaking when he 
puls pressure on 
a country like Ja- 
pan to get its mil- 
itary act together. 
This is what Secretary Wein- 
berger has just done on a trip to 
Tokyo. He wants the Japanese to 
rearm and become a military pow- 
er to be reckoned with. 

To those of us who served in 
World War II, memories die hard 
when it comes to allowing a power- 
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Conditions in the world oil market have never been 
mare complex. Unstable political situcrions, unoertairi price 
trends and megamer g ers hove aB led to rodeo) shifts hi the oil 
market. 

In view of the current situation, this year's intemationd 
Herald Tribune/ G1 Daily conference on the theme "Oil aid 
Matey: Strategies for the Eighties", Has never been more timely. 


Over twenty ir ternatwnal energy experts will discuss the key 
issues and assess future trends to help you to determine your 
business strategies for Ate mid 1980's end answer the questions 
you encounter daily. 

Senior executives in energy, finance and related fields 
wishing to register for the conference should return Ihe ■ 
conference registration form below without delay. 


OCTOBER 18 

LEARNING TO UVE WITH MARKET FORCES: THE 
FORMLAATION OF SAUDI PRIGNG POLICY FOR KERNED 
PRODUCTS AND LPG. 

AhduAmdy H. Tatar, Governor, Petromin 

OL AND GAS OUTLOOK TVffiOUGH TO THE YEAR 
2000: CHANGING PERSPECTIVES. 

Moderator: Hermai T. Frtanssen, Chief Eoonorrist, 

International Energy Agency 
Thomas Bums, As s i stan t General Manager, Economics 
Department, Standard Oil of California 
Michael Cl egg , Manager, Gas, British Petroleum Co. pk. 
km Seymour, Executive Edita, Middle East Econom ic Survey 
OPENING ADORES - AFTERNOON SESSION 
Aimand Hammer, Chairmai and Chief Executive Office-, 
Occidental Petroleum Corpor a tion 

MAJOR OIL COMPANIES' STRATEGIES 
Pad B. hides, President, Texaco, Europe 
Sb Archie Lanfa, Executive Director end Adviser on 
hternatiand Relations, Britoil pic 
Heraiy de Rater, Managng Director, Royd Dutch Shell Group 
Baron Didrik Snay, Executive Director/ Petrofino SA 
Nader H. Sultan, President, Kuweit Petroleum Inti Ltd 


OCTOBER! 9 

THE OUTLOOK FOR NIGERIA’S CHL POLICY 
Tam David-West, Minister of Energy and Petroleum, Nigeria 
ARAMCO AND THE FUTURE 
AS L Naimi, President, Arabian American Oil Compaiy. 

• THE ROLE OF THE INVESTMENT HOUSE IN 
OIL COMPANY MERGERS 
horde G. Zoh Plainer, Lazard Frferes & Go. 

THE HNAFOnIG OF MEFK3BJS AND VENTURES 
Carol Ferguson, Oil Analyst, Wood, Mackenzie & Ca 
WSan S. Lear, Serna Vfce President and Worldwide Head 
of Energy and Mmerds Group, The First National 
Bari of Chicago 

Yves Rovani, Vice President, Energy, The World Bank 
UNTIED STATES ENERGY POLICY 
Donald HodeL United States Secretary of Energy. 

THE FUTURES AND SPOT MARKETS A NEW RANGE 
OF OPTIONS? 

Moderator: hfidwks G. Voute, 03 Consultan t , London and 
The Hague 

Ernst Roos e gaard o Bisschop, Vice President, Europe, Bache 
Securities Inc. 

Jacob Schraber, Managing Director, Bute 03. 

John Treat; President, Energy Group, Bear, Steams & Ca 


CONFERENCE REGISTRATION FORM 


REGISTRATION INFORMATION 


Please enrol the fallowing participant for the 00 & Money 
conference to be held October 18 and 19, 1984. 

□ Check endased □ Please invoice. 


Surname 


first Nane 


Position 


Company 


Address 


Gfy/Gountry 


Telephone 


Telex 


The participation fee £495. Fees are payable in advance of the 
conference end wB be returned in fol for d cawdlcriare 

postmarked on a before October 4 

Please return the regstration form ta 
Interactional Heroid.Tribune, Conference Office, 

181 avenue Ctarlewle-Gaufie, 925ZI NeuSy Cedsx, France. 
Or telephone P3 1J 747 1686 a telexi 612B32F. 


CONffiRWCE LOCATION 


Royd Garden Hotel, Kensington High Street, 
London W84PT, England. 

Telephone: (44 1) 937 8000. Tefe* 26315). 
Contact: Sue Roberson. 


Company activity 


I 


L _ 19-7-84 | 


A block of rooms has been reserved for conference 
participants at preferential rates. Fa further detdh, please 
contact the hoteL 
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Artist’s impressions: BPs SWOPS system, left, and the Hutton tension leg platform. 

A New Phase in the North Sea 


' By Dick Mucch 

ABERDEEN — A decade after British 
Petroleum installed its first two drilling plat- 
forms in the riant Forties oil field, a new 
phase of development is under way in the 
North Sea. - 

Those first structures —two more were put 
in place the following year ^ — were pionecnng 
technology, the biggest steel jackets then bum 
for the offshore industry's move into deeper 
waters. The Forties field, 110 miles (180 kuo- 
meters) east-northeast of Aberdeen, estab- 
lished a string of impressive firsts and became 
the showroom of the British North Sea. 

Ten years and more than 13 billion barrels 
of oil later; BP and its partners are to invest 
£450 million to tap the southeast corner of 
the> Held. The prqjeci provides interesting 
examples erf some of the recent options before 
the industry when it comes to exploiting such 
prospects as remote comers, satellite finds, 
marginal Helds and,, eventually, the really 
deep waters.. 

BP wanted to develop the southeast Forties 
using seabed wells linked to the Forties Al- 
pha platform. As well as being an efficient 
. method, it would have givgnjhem experience 


of the technology. But the Department of 
Energy persuaded BP that the test method - 
was a conventional fixed platform that the 
department maintained would recover more 
oiL 

The new satellite platform wifi have mini- 
mum facilities and n will be u nmanned ex- 
cept for maintenance work — the first un- 
manned oil production platform in British 
waters. Whether it proves the start of a trend 
remains to be seen; a number of factors, not 
least security, suggest that such ah approach 
can be used only near manned platforms. 
What is perhaps more likely in the near future 
is the increasing use of high technology to 
help reduce offshore mannin g levels in gener- 
al. 

The Department of Energy’s stand on the 
southeast Forties was probably without pre- 
cedent in the British Ninth Sea. The key to its 
case was that a fixed platform would mean 
bong able to employ downhole pomps, in the 
weO itself, to bring more cal to the surface. 
BP, as it happens, has been experimenting 
with various designs of downhole pumps a 
few years before it actually expects to need 
them in the field. 


BP, along with BritoO and the Department 
of Energy, backed the Glasgow-based Weir 
Pumps in developing 3 downhole pump, 
whicn in June won an award for innovation in 
a competition by the U.S. publication Petro- 
leum Engineering International JournaL 
The pump, driven at high speeds by a 
hydraulic turbine, is about one-tenth the 
weight and length of a conventional electric 
pump. Weir claims greatly improved reliabil- 
ity that it says wlQ save operators millions of 
dollars a year. Drillers in the North Sea, 
North Africa and Peru have placed orders for 
the pumps, and one has bedn ordered for a 
California geothermal project 
The most obvious advance in offshore 
technology thisyear has been the tension leg 
platform, or TIP, for the Conoco consor- 
tium's Hutton Geld. The two halves, deck and 
hull, both brill at Scottish yards, were put 
together this spring in Moray Firth three 
miles from the coast frorfTwhere the opera- 
tion and completed platform have been dear- 
ly visible. 

The TLP floats, connected to theseabed by 
tubular legs. The natural buoyancy of the 

(Continued on Next Page) 


Cashmere Producers 
Add Fashion, Color to 
Classic Snob Appeal 


By Katherine Knorr 

HAWICK — Scottish knitwear, 
particularly cashmere, is generally 
1 seen as the most classic knitwear in 
' the world, renowned for its quality, 
its durability, its snob appeal and 
its not inconsiderable price. Quali- 
ty and durability are still outstand- 
ing qualities of Scottish knitwear, 
! but production is now highly auto- 
mated and the companies have dis- 
covered that snob appeal is not 

* enough. Fashion is sweeping 
through the hilly Borders region 

. where the industry is concentrated. 

All in moderation, of course: No 
^ feathers, plastic beads or rhine- 
; stones. Fashion is coating in the 

• form of bold, colorful patterns, 
oversize sweater vests with pleated 
skirts, long dresses elegant enough 
to be evening wear. And above all 

; an increasing variety or colors. 

At a time when the general tex- 
. tile industry in most Western coun- 
tries is in desperate shape, largely 
■ because of low-cost competition 
from developing countries, the 
more genteel world of Scottish lux- 
ury knitwear is feeling the pressure, 
too: from the Far East; from Euro- 
pean matters of more trendy, more 
disposable garments; and from 
makers of middle-price garments 
who, fading pressure from devel- 
oping countries, are trying to trade 
up into luxury goods. 

The big knitwear companies are 
responding with marketing and 
automation. The marketing is a 
simple enough concept: Famous 
brands, an emphasis on Quality and 
close work!" careful selection of 


high-class stores around the world 
for distribution — holding on to 
the very lop of ihe market 

Automation is in many ways the 
other ride of the coin — making the 
top or the market a little more eco- 
nomic: It allows greater production 
speed and efficiency, and above all 
it allows a great deal of flexibility in 
design, patterns and colors. Knit- 
ting machines, some of them ran by 
computer programs, create what 
the industry calls fuDy-fashioned 
garments — that is, knitted, to 
shape and then assembled; the con- 
trast is with “cm and sew” gar- 
ments in which a knitted panel is 
cut to shape and assembled. In 
some cases, design is being done on 
computer screens. 

Fine Scottish knitwear cannot 
compete on prices .with cashmere 
made in the Far East Nor do the 
manufacturers try to do so. “We’re 
always mindful of the need 10 be 
competitive,” said Frank G. Lei rh- 
ea d, managing director of Lyle & 
Scott’s knitwear division. But, he 
added, “we have to achieve flat 
without sacrificing the standards of 
quality.” He said Lyle & Scott, and 
the Scottish knitwear industry in 
general, had to concentrate on de- 
sign, quality and durability be- 
cause, regardless of production ef- 
ficiency, in most .categories of 
knitwear theprice gap between Far 
Eastern producers and the Scots is 
so large as to be unbridgeable. 
“Nobody has to buy a Lyle £ Scott 
sweater to stay alive," Mr. Leithead 
said 

“Scottish knitwear has got a spe- 
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rial cachet.” said Ronald A.B. 
Miller, chairman and chief execu- 
tive of Dawson International. 
“We’re working hard to maximize 
this potential” Dawson is compet- 
ing on several fronts. It owns many 
of the biggest names in British lux- 
ury knitwear (Pringle, Braemar and 
BaHantyne, among others), h re- 
cently bought companies in West 
Germany and the United States. It 
also owns a factory in Hoag Kong, 
which supplies the United States 
with Shetland and lambswool prod- 
ucts at a lower cost than if they 
were made in Scotland. The yarns 
spun in Scotland, however. 

Jaeger, whose knitwear division 


Labor Party Claims a Special Role for Scotland 
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By James Naughtic 

LONDON — Who runs Scoi- 
l land?Curiouriy, the question is still 
‘ often asked, The obvious fact that . 
■ die Thatcher government's wnt 
!. runs north of the border, and that 
| its economic and social policies 

• dictate life in Scotland, does not 
, strive the problem: The Labor Par- 
; ty.witii 41 our of 72 parliamentary 

seats, claims a special role as the 

* voice of the Soots. 

This poses a problem In the P** m 
ty's ranks. It is acceptable — to 
those who reject any notion of tak- 
ing Scotland toward independence 
— to refer lo that special voice, but 

• die trouble comes when ip«e » 

; talk of a “Scottish mandatc_thaus 

* bdd to overrule Margaret Thatch- 
; er’s huge majority in llW"B T,u * 1 
; Parliament 

.. .Thai tension b at the heart or 
, Labri’V problem. The party argues 


that Scots did not vote for the Con- 
servatives in last year's general 
election (more than 70 percent of 
the voters opted for Labor, the So- 
da! DfSnsmtic/UberaJ alliance or 
the Scottish nationalists), but the 
leadership cannot argue for sepa- 
rate mandate without flirting dan- 
gerously with the idea of indepen- 
dence, of a United Kingdom split 
across the middle.. Because they do 
not want to do that — beingcom- 
mitted to a “devolved” assembly in 
Edinburgh wth : economic powers, 
rattier tun to a separate parlia- 
ment — they have to remain equiv- 
ocal. 

To die political observer. La- 
bor’s difficulties with this problem 
have been among the most fasci- 
nating aspects of the party pmhcal 

battle at -Westminster,^ but Since the 
gpjeraT Selection a new dimension 
has been added. George Younger. 
; he secretary of state, for Scotland 


in Mrs. Thatcher's cabinet, has be- 

r to draw a distinction between 
government’s nationwide poli- 
cies and those operating solely in 
Scotland. t 

- At this year’s Scottish Consova- 
tive Party conference Mr. Younger 
declared that as long as he was in 
office Scotland would be run from 
. Edinburgh and hot London. It was 
a brave assertion of senri-mdepen- 
dencein the cabinet -—particularly 
since Mrs. Thatcher at that mo- 
ment was on' bar way north to ad-, 
dress the conference— and h teas' 
Mr. Younger’s, most forthright 
public daim to be something piner 
than a sort of provincial govenior 
fbr Mrs. Thatcher’s Scotland. 

It was necessary because the test 
for a government with a minority, 
of the seals in Scotland is always its 
degree of commitmem to indnstrial - 
development, ibe qttack on unem- 
ployment and the whole range of 


education, law and order and soda! 
matters for winch administrative 
responsibility has long been de- 
volved to Edinburgh. The Conser- 
vatives, unlike the Labor Party, 
must always be aware that their 
credentials- as a “Scottish govern- 
ment” are being questioned. Mr. 
Younger has succeeded in estab- 
lishing a distinctive identity, and 
that is why he has been a success 
(and' may well be rewarded when 
Mrs. Thatcher reshuffles her cabi- 
net, probably in the autumn). 

. ‘.His fight to stave off closure of 
die pant steelworks at Pfaven- 
scraig, ihe nerve-racking business 
of oqmhizine a private rescue for 
the Scoit-Litbgow shipyard and 
various battles to win foreign in- 
vestment contracts for Scotland 
haws been the stuff of his success. 
He has argued that he b a fighter. 
His opponents have argued that be 
(Con tinned on Page tO) 


Long Strike by Coal Miners 
Threatening Fragile Recovery 7 


By Andrew Man 

EDINBURGH — As talks 
aimed at ending the British dock 
strike peicr into pessimistic stale- 
mate, with angry dockers lining up 
alongside striking miners, targets 
for Scottish economic growth this 
year are being revised downward. 

If the dock strike does not finish 
within a week, Scottish companies 
relying on frequent, regular im- 
ports — mainly fertilizer manufac- 
turers, paper-makers, offshore- 
equipment suppliers and flour 
millers — will be laying off employ- 
ees. That will shortly be followed 
by problems in the whisky trade as 
exports pile up in the warehouses. 

Farmers in the north of England 
have warned of feed shortages and 
starvation diets for their animals if 
the strike lasts into August, and 
Scottish pig and dahy farmers 
would also be suffering by then. 

Meanwhile, the miners, on strike 
for 1 9 weeks, have not been drifting 
back to work as the government 
hoped. Thar leaders are still speak- 
ing to the increasingly weary -look- 
ing National Coal Board chairman. 
Sir Ian MacGregor, but only just. 

The short- to medium-term ef- 
fect of all this will be dramatic. The 
London brokerage James Capel es- 
timates a British fall in gross do- 
mestic product from 2.6 percent lo 
0.6 percent if the miners' strike 
lasts until the year’s end. That 
would lose the balance of payments 
about £1.1 billion at 1980 prices. 
The effect in Scotland would be 
equally bad. 

But it is the structural impact on 
the Scottish economy that could 
cause the worst long-term problem. 
Pessimists are now talking about a 
revival of the so-called “black 
hole" threat. 

The miners' mam Scottish target 
has not been power stations — the 
country can supply nearly all its 
energy needs without coal — but 
the giant Ravenscraig steelworks, a 
product of British regional policy 
from the optimistic 1960s. 


The steel workers, despite their 
public alliance with the miners 
against “government by ails," fear 
that if the strikers shut down Ra- 
venscraig completely, the resulting 
damage to the furnaces will rive 
British Steel Corp. the poIiticaTle- 
ver it needs to dose Ravenscraig — 
an option BSC is thoughi to favor. 

The miners want to dose “the 
Craig,” as it is known, to exert 
pressure on an uncompromising 
National Coal Board. But if they 
succeeded, it could set off a lethal 
domino effect, highlighting what a 
recent commentary rolled “the in- 
terrelatedness and vulnerability of 
the Scottish economy.” 

The loss of 4,400 sled jobs, in- 
ducting secondary closures by Ra- 
venscraig suppliers, would be fol- 
lowed by a loss of 1,400 jobs from 
the dosure of the nearby Polkem- 
met coal mine, which sends about 
96 percent of its ourput to the steel- 
works. The loss of Ravenscraig 
would mean the end of the South of 
Scotland Electridty Board's most 
important customers, and the fall 
in demand for coal could close an- 
other pit. It could also kill the 
struggling Oyde Port Authority, 
not to mention the crushing effect 
on service businesses in western 
Scotland. 

This is the “black bole” that 
many Scots see as the major threat 
to a recovery that seems at last to 
be starting. The latest forecast from 
Strathclyde University's Fraser of 
Allander Institiute predicts growth 
of about 2.7 percent this year, slow- 
ing in 1985 but still remaining well 
above 2 percent, roughly in line 
with European countries m the Or- 
ganization for Economic Coopera- 
tion and Devdopment, though well 
behind the United States and Ja- 
pan. This assumes that the econo- 
my does not collapse in upon itself, 
of course. 

Where will the growth come 
from? Scotland, with a heavier reli- 
ance on capital goods and exports, 
..tends to .move in and out of reces- 


sion later than the British economy 
as a whole, following a parallel but 
not identical wave. 

Alec Salnxmd. who is deputy 
chief economist at the Royal Bank 
of Scotland, said in an interview: 
“The Scottish economy has great 
difficulty with a self-generating re- 
covery since a consumer-led recov- 
ery doesn't have much impact here. 
In 1 982-1983 the Scottish manufac- 
turing output was still 3 percent 
down, while the U.K. was 2 percent 
up. and by the end of 1983 there 
was still no industrial recovery in 
Scotland.” 

Bui with OECD growth of more 
than 4 percent, the outlook for 
Scottish exports has to be better, 
particularly given the weakness or 
the pound.' signs of restocking tak- 
ing place and the phasing out or 
capital allowances, encouraging the 
bringing-forward of capital invest- 
ment into 1985 and leading, one 
would assume, to greater competi- 
tiveness. 

The next phase of recovery, in 
short, looks to be led by capital 
goods and investment expansion, 
not by consumer spending, and 
that benefits Scotland. Results 
from Scottish engineers and con- 
struction groups remain mixed, but 
recent business surveys show a re- 
turn of confidence,' with a 10- per- 
cent balance of respondents in 
April's Confederation of British In- 
dustry Industrial Trends survey for 
Scotland expecting an increase in 
orders over the following four 
monihs. 

Such blue-chip leaders as Fer- 
ranti (profits up 20 percent) and 
traditional groups such as Dun- 
dee’s Low & Bonar have proved 
that there are areas of engineering 


that pay handsomely. But bad fig- 
ures from the Weir Group and an 
appalling profits crash from the 
muling equipment manufacturer 
(and recent Charter Consolidated 
acquisition) Anderson Strathclyde 
show that mechanical engineering 
is still, in a pretty dreadful state, 


with layoffs common and spare ca- 
pacity almost universal. 

The oil world continues to pro- 
vide good news, with the ninth 
round of North Sea licenses about 
to generate a new boom in offshore 
construction orders. RGC Off- 
shore in Fife has landed a £40- 
million jacket order from the 
French company Total, and confi- 
dence about the commercial future 
of the U1E yard at Clydebank 
looks secure as the French engi- 
neering firm Bouvgues has taken 
over the highly respected operation 
following the collapse of its parent, 
the Paris-based Amrap. 

The latest Royal Bank- Radio 
Scotland Oil index showed a fail in 
North Sea output in Mav to 2J2 
million barrels a day — the lowest 
average since October — but the 
daily value has shot up with the 
pound’s weakness against the dol- 
lar, and oil now earns Britain £2 
million an hour. 

In the financial sector, tax 
changes have caused headaches for 
life insurance companies and have 
hit banking profits, but investment 
companies are booming and the 
leading Scottish siockbrokerage. 
Wood Mackenzie, has joined the 
financial supermarket era with its 
recent announcement of amalgam- 
ation with Hill Samuel, one of the 
City of London's major merchant 
banks. 

The net income of Scottish farm- 
ers. according to official estimates, 
fell from £140.8 million in 1982 to 
just over £100 million a year later. 
As public opinion throughout the 
European Community turns 
against the Common Agricultural 
Policy, a further fall can be expect- 
ed, as well as a drop in EC support 
thisyear. 

Foreign investment in high-tech- 
nology companies continues apace, 
with major announcements recent- 
ly from International Business Ma- 
chines. Integrated Power Semicon- 

(ContHmed on Next Page) 


SUCCESS ABROAD 

AND IN 


SCOTLAND TOO. 


works in a number of styles in cash- 
mere, lambswool and other fibers, 
also aims at the top of the market. 
Ken Randle, manufacturing direc- 
tor for the knitwear division, said 
the company did not consider 
Hong Kong-mode sweaters compe- 
tition. “We’re in a different pan of 
the market altogether," he said. 
Jaeger has its own retail stores out- 
side Britain — notably in North 
America and Japan, its biggest 
markets. Mr. Randle said. 

The UiL market is a good exam- 
ple of the threat presented by Far 
Eastern manufacturers. Keith 

(Continued on Next Page) 
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Not for nothing is The Scotsman acknowledged to be 
Scotland’s national quality daily newspaper. 

The Scotsman circulates throughout Scotland also reaching 
London and the Continent 

The Scotsman’s special features, supplements and reviews 
are well-known and much respected, an important facet of 
our editorial coverage, presenting you with unrivalled 
advertising opportunities in the most telling location-right 
next to expert editorial. 

Nothing succeeds like The Scotsman International 
Supplements, which have been widely praised both by 
Governments and individual companies for their 
effectiveness in creating trade links and generating 

investment. 

Please contact John Moore for full information on 
International Supplements (Ext 349) 
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A Scottish Accent for China’s Young Oil Industry 


ri, J .- .- j 

Teaching survival training for workers on North Sea oil rigs. 


ABERDEEN — The accent in 
China's growing offshore oil indus* 
try could be on things Scottish, 
thanks to a professor from Aber- 
deen. 

Head of the School of Mechani- 
cal and Offshore En gineeri ng at 
Robot Gordon’s Institute of Tech- 
nology, Professor Blytb McNaugh- 
ton goes to Guangzhou at the end 
of this month, returning in early 
September. He was there for 10 
weeks last summer conducting 
what is believed to have been the 
Chinese offshore industry’s first 
technical comem course for inter- 
preters. 

The Chinese bad decided they 
needed English-speaking interpret- 
ers to help conduct their negotia- 
tions with foreign oil majors and 
service companies, who saw a simi- 
lar requirement in dealing with the 
Chinese. Robert Gordon's Institute 
of Technology, a private techno- 
. logical school LhaL has various and 
increasing involvement in the inter- 
national oil business, was asked to 
■err help. 

From 400 Chinese university and 


language institute graduates, 3d 
were chosen to attend Professor 
McNaughton’s course. Two former 
bicycle sbeds were convened to a 
lecture room and language labora- 
tory. 

“I was amnTtui at what I man- 
aged to get across because they 
were so sharp, receptive and 
worked around the clock," Profes- 
sor McNaughlon said. All the stu- 
dents. aged 2) to 38. passed the 
course, with final grades averaging 
83 percent. Two had marks of 90 
percent or more. 

Two of the students were hired 
by British Petroleum even before 
the course was completed. Ail 
found employmem. 

The Chinese tradition that a 
teacher remains pan of a student’s 
life was upheld. A number have 
written to Professor McNaughton 
for advice: Now there is to be a 
class of *83 reunion in Guangzhou 
when the professor returns this 
summer at the invitation of the 
China Nanhai Oil Joint Services 
Corp. to leach about the same 
number of students. 


Professor McNaughton wdl also 
be exploring the idea of having a 
team from his institute go to China 
next year, when the Chinese plan to 
hold a parallel course elsewhere, in 
addition to the one at Guangzhou. 

The institute has been investigat- 
ing the possibility of more perma- 
nent links in conjunction with Scot- 
tish companies whose involvement 
in the Chinese offshore industry 
requires contribution to training 
and technology transfer. The insti- 
tute see a rote for their expertise 
and personnel. 

China is among several countries 
that have showed particular inter- 
est in the institute's Offshore Sur- 
vival Center, which as of March 
had trained 50,000 people from the 
oil, fishing and aviation industries 
as well as the Merchant Navy. 
There is a three-month waiting list 
ai the center, which trains up to 
12,500 people a year at three loca- 
tions. 

The center’s headquarters in- 
cludes a 10- by 14- by 3-meter drill 
tank where trainees work with life 
rafts and with an underwater es- 


cape trainer for plane crew and 
passengers. At Aberdeen harbor, 
students work with enclosed sur- 
vival craft; at Stonehaven harbor, 
south of Aberdeen, they leva to 
handle fast rescue craft. 

About 8 percent of the trainees 
are foreign nationals, most of them 
Americans, French, Norwegians 
and others working in the British 
North Sea. The center also runs a 
Norwegian Petroleum Department 
course lor. people working in Nor- 
wegian waters. 

The center has attracted world- 
wide interest. A regular stream of 
viators bos come from the United 
States, Canada, Norway. France, 
the Netherlands, Denmark, even 
Estonia. In April, a company in 
West Germany flew 12 people from 
Frankfurt to Aberdeen for one day 
to take helicopter escape training. 

The center £s a founding member 
of the btemationsl Association for 
Sea Survival Training. The chair- 
man of the association is the cen- 
ter’s director, Joe Cross, and its 
secretary-treasurer is John Feather, 
the center’s training manager. The 


association has 25 member organi- 
zations. It next meeting will bei n 
Australia in October. 

The center opened upgraded fa- 
cilities at its maritime rescue sec- 
tion in Stonehaven earlier this year 
and is now expanding its headquar- 
ters at King Street, Aberdeen, \ 0 
include a second, bigger drill tank 
with a more sophistkated under- 
water escape trainer. It will also 
have a wave-maker and tempera- 
ture control. *v.v ■ 

Among the nwrc than ldO pqp- 
sultaocy projects that baireibebj 
undertaken by the cemoc^ace^jm: 
evaluation for Mobil Csns^ob 
rescue capabilities off Newfound- 
land and Nova Scotia, advice td,tj» 
Norwegian Society for Sea Rescue 
on the design of -specialned rcsoae 
ships, advice to the North and 
Smith Holland JLifeboar Institution 
and the Icelandic Society fty ljfe. - 
saving on training for fast rtswti. 
craft crews and, for the Novato-: 
tia provintial-govenwient, a study ' . 

00 requirements for safety trafeag- 
of offshore industry workers. ' ^' . 
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Cashmere Industry 
Brings In Fashion 


(Continued From Previous Page) 

Brown, merchandising director for 
Lyle & Scon Knitwear Division, 
said about 75 percent of cashmere 
goods sold in the United Suites 15 
years ago came from Scotland: now- 
90 percent or more comes from the 
Far East. The quality of such gar- 
ments is undeniably lower than 
that of the Scottish 'products, but 
Mr. Brown said he thought this was 
not as important a consideration in 
the United States as in Europe. 
American consumers seek less du- 
rability from this kind of sweater 
and are generally less sensitive to 
quality differences, he said. 

Italy, itself an exporter of fash- 
ion knitwear, is also an imponam 
market for Scottish knitwear. Mr. 
Miller said Italy was Dawson’s sin- 
gle largest export market for fin- 
ished products. What the Italians 
produce — up- to- the minute fash- 
ionable colors, trendy design — 
and how they market it has affected 
the strategy of the Scottish compa- 
nies. notably in design and color. 
But the Scottish response again has 
been to try to adapt some of these 
lessons while remaining in the top 
part of the market (this is a euphe- 
mism for very expensive). The 
Scottish companies’ prices are not 
compatible with selling a product 
that will only be fashionable for 
one season. Mr. Leitbead said cash- 
mere yam can cost up to £95 a 
kilogram while the typical wool 
used in Italian sweaters costs about 
£7 a kilo. 

“Fashion sometimes goes 
against our kind of knitwear." Mr. 
Leithead said. While his company 
is pushing for more color, more 
design, it is going only so far. As he 
explained, the company seeks fash- 
ionable, modem design but would 
stop short of weaving feathers or 
other most un-Hawick materials 
into its classic sweaters. 

“The taste levels do not com- 
pete." said Jaeger’s Mr. Randle, 
referring to design from Italy and 
other countries. “We do our thing. 
They do theirs." 

Geared to exports — to the Unit- 


ed States, other parts of Europe, 
Japan, the Middle East — the Scot- 
tish knitwear industry has to aim 
different products at different ar- 
eas of the world. “There is no such 
thing as a collection of knitwear 
that is suitable for the world," Mr. 
Leithead said. His company sells 
certain basics worldwide, then aims 
other collections at specific areas. 

“American requirements are 
quite different from what happens 
in Italy,” he said. However, “they 
both believe lhat they're buying 
typically Scottish clothes." He add- 
ed: “What they're buying is their 
idea or what is typically Scottish." 

Despite their place in the general 
textile industry, and despite the age 
of the industry, the big Scottish 
knitwear companies are not truly 
an "old-technology'* industry. 
With increasingly modem knitting 
machines and typically with low 
modem buildings in the country, 
the industry seems a hybrid be- 
tween artisanship and microchip. 
Workers in the Hawick area often 
come from families that have long 
worked in the business. The pro- 
cess of making some yams, notably 
cashmere, is loti®, costly and cam- 
plica led. Yet the buildings in mam- 
ways remind one of clumps of "sili- 
con suburb" companies. And Daw- 
son has a booth at Walt Disney's 
Epcoi center in Florida. 

Cashmere is probably the best 
example of what the Scots do best. 
It is a difficult fiber to work with, 
as the knitting of luxuty clothes 
requires the finest thread. Most 
cashmere fiber is combed from the 
belly of a goat raised in mountain- 
ous parts of China and Mongolia. 
When it arrives in Britain it is 
scoured, and coarse hairs are sepa- 
rated from the fine hair that will be 
used for yam. The fibers are dyed 
and spun. 

The spinning is crucial to the 
quality of the knitted product Mr. 
Brown at Lyle & Scott said few- of 
Scotland’s hundreds of spinners 
produce quality high enough to 
make fine dresses and skins. 



A New Phase Be ginning in the North Sea 


(Costumed From Previous Page) 

platform keeps the legs under ten- 
sion and the TLP in position. Al- 
though the TLP will be in only 485 
feet (150 meters) of water when 
installed in the Hutton field in Au- 
gust, it represents an important 
step toward developing smalt, mar- 
ginal fields in several thousand feet 
of water. 

The TLP is an excellent example 
of the fact that the North Sea is still 
for new technol- 


ogies. The platform's performance 
in Hutton, where it should be on 
stream in the autumn, will be close- 
ly monitored around the world. 

The industry has also been pay- 
ing close attention to the success of 
Shell/ Esso’s seabed Underwater 
Manifold Center, which went into 
production in the Centra! Cormo- 
rant field in May 1983. Its perfor- 
mance in the first year, during 
which six million barrels were pro- 
duced, was far better than antici- 
pated. Down time of 20 percent 
had been expected; in fact, it was 


only 5 percent, most of that related 
to normal shutdowns on the parent 
platform some miles away. 

Yet to make its appearance is 
SWOPS — BFs tanker-based Sin- 
gle Well Oil Production System, 
which, since being named, has been 
redesigned to handle two wells. 
SWOPS is intended to tap reser- 
voirs that are tin viable fay conven- 
tional methods, deliver the oil 
ashore mid then return to a given 
location. BP is awaiting Depart- 
ment of Energy approval for the 
project, which is expected to cost 
£120 million to £150 million. The 
company has several locations in 
mind for it. 

A wide range of other methods is 
being explored in small British 
fields: subsea wells in Texaco's 
Highlander field; a custom-built 
semi submersible production vessel 
in Sun OS’s Balmoral; wells from 
Britoil's Thistle platform expected 
to be tapping the neighboring De- 
won field. 

Scottish companies are among 
those contributing in all aspects of 


what has been described as the sec- 
ond wave of offshore development. 
There is increasing emphasis on the 
need for more home-based research 
and development and high technol- 
ogy. The oQ companies’ contribu- 
tion to RAD will be singled out for 
consideration when the govern- 
ment evaluates applications for 
acreage in the current, ninth round 
of licensing. More than half the 
Mocks on offer are in “frontier" 
areas, many of than in very deep 
waters. 

A greater grasp of domestically 
based high technology is also seen 
as f undemental to the export drive, 
also being stressed as a key to the 
long-term involvement of Scottish 
companies in the offshore industry. 

The opportunities are tremen- 
dous. A report earlier this year by 
Smith Rea -Energy Associates 
/Hoare Govett reckoned that in the 
six years to 1990 almost £12 billion 
would be invested in marginal 
fields on the northwest European 
continental shelf, with annual de- 
mand for equipment and services 


rising from £! billion in 1984 to 
£1.75 billion in 1990. And 75 to 80 
percent of the expenditure is ex- 
pected to be in British waters. 

This could be the start of far- 
flung opportunities for Scottish 
and other British companies. The 
report estimated that 45 northwest 
European marginal fields would be 
under development by 1990. out of 
a known potential of 200-plus. The 
number of exploitable marginal 
fields worldwide is believed to ex- 
ceed 800. Expenditure on these 
could be running £4 billion to £5 
billion annually by the end of the 
decade, not counting £3 billion to 
£4 billion in operating costs. 

Shell points out that, since prob- 
ably all the major discoveries have 
been made in the British North sea, 
the key to the future will be the 
development by the end of the cen- 
tury of 60 to 90 smaller fields — 
many estimated at 50 million to 60 
million barrels of recoverable re- 
serves — at a cost of £50 billion to 
£60 billion, about twice the expen- 
diture in the British North Sot to 
date. 



Temtton 


Cleaning and drying cashmere at Dawson. 


It takes more than a year from 
the time the goat's belly is combed 
to when a sweater is made. (For 
trivia lovers, a cashmere coat re- 
quires hair from 24 goats, a man's 
pullover that from 3 goats. Dawson 
savs.J 

Cashmere is a rather mysterious 




Johnnie Vfolker Red Label 

THK CLASSIC SCOTCH WHISKY. ANYWHERK. 


commodity — something like gems 
or again like the minute secrets of 
the clean roams in silicon chip 
companies. No one knows exactly 
how much cashmere hair the Chi- 
nese sell and how much they con- 
sume domestically. The Scottish 
companies prefer not to discuss 
how much cashmere, yam or how 
many garments they produce. And 
pans of the yarn processing are 
carefully shielded from outside 
eyes. 



A Fragile Recovery 


(Continued Front Previous Page) 
doctors, Berkeley Glasslab and 
NCR. 

So, sector by sector, tfaeeconomy 
is exhibiting apparently contradic- 
tory characteristics. Mr. Salmond, 
the economist, argued that part of 
this confusion would disappear if 
at least three separate economies 
were recognized; the “regional po- 
licy economy;’’ the smoke-stack 
economy and the foreign invest- 
ment economy. 

Growth is dearly happening in 
the last category. Simeon Glen is no 
longer merely, an aspiration, 
though there has been little in- 
crease in employment in electron- 
ics over the last few years. The 
decline of the smokestack economy 
— steel, shipbuilding and coal — is 
mostly complete; the offshore fab- 
rication yards are mopping up 


Spinning cashmere at Dawson. 


some of the shipbuilding coll 
though not much, and the future of 
the remaining steel and coal indus- 
try hinges on the outcome of the 
coal strike. It is, extraordinarily, 
the regional policy economy, dat- 
ing from Lhe expansionist '60s, that 


has been the biggest disappoint- 
ment and that now gives (be, most 
support to “Mack hole" Cassan- 
dras.' Scotland has already lost 
many of the big arriviste plants or 
those years. In the Highlands, the 
Invergordon aluminium smelter 
has gone. So has the Fort William 
pulp mill. In the west the demise of 
Lhe Lin wood car plant in 1981 with 
the loss of 4,800 jobs was a fearful 
blow. Most of these went under 
because the plans for them were 
either founded on false premises 
(for instance, that Linwood would 
generate its own components sup- 
port) or because changing econom- 
ic conditions nullified the original 
cost estimates. 

The most recent crash, still the 
subject of angry debate, came into 
neither category, however. Leyland 
Vehicles has removed from its its 
Bathgate plant in West Lothian 
most of the profitable tines and has 
announced that the plant will close. 
In this case, Scotland lost out be- 
cause the company had not wanted 
to be moved by the government in 
the first place. 


From, Far East, New Competition in Fine Knitwear 


By Dinah Lee 

HONG KONG — Until recent- 
ly, cashmere sweaters from China, 
a competitor to one or Scotland's 
best-known industries, came only 
in various drab shades varying 
from may and burgundy to blue 
and buck. A favorite purchase of 
tourists and foreign students in 
Beijing and Shanghai, these inex- 
pensive versions of the classic pull- 
over somehow looked and felt like 
the real thing in the undemanding 
fashion circles of China, but lacked 
a je rte sab quoi once they were 
modeled across the border. 

The sleeves were too short, the 
body too wide, the cut not becom- 


ing enough for the international 
market. Most noticeably, the 
“hand.” or feel of the sweaters was 
heavier than its Scottish counter- 
part, largely because the Chinese 
lacked the spinning skills to achieve 
the Lightweight degaace that has 
long been the hallmark or the Scot- 
tish product 

This has changed somewhat. Cut 
and style have improved. Although 
one can never count on finding a 
specific color of cashmere in stock, 
the mainland Chinese retail stores 
in Hong Kong offer a wide variety 
of cashmere sweaters, selling in a 
range that now includes rust, yel- 
low, green and red, for about $48, 


roughly double the price of a de- 
cade ago. 

“I saw a rank one once,” a sales- 
girl wistfully commented recently 
when asked how dependable deliv- 
eries from China were. 

Ail the world's producers obtain 
most of thdr cashmere from the 
same goats. At one time, cashmere 
was collected from burrs and tufts 
left on bushes along the animals’ 
mountain trail The trade is more 
streamlined and sop histicated now, 
and China’s National Textiles Ex- 
port Corporation is a prime world 
supplier, although smaller supplies 
find thdr way through countries 
such as Iratu an important source 
of cashmere for outerwear. 


WHAT'S SO ATTRACTIVE 
ABOUT TURNBERRY ? 

IT’S AN OPEN SECRET 


Everyone knows golf is special at 
Tumberru 

The Aaka course hosted the epic 
1977 Open. And the Open 
returns in 1986. 

Alternatively there’s 
the par 69 Arran 
course, scene of the 
1980 Club Professional 
Championship. 




In which case you can swim in the 
heated pool, play termis and biUktrds, 
sip a drink in the cocktail bar 
or unwind in die sauna , 
Whatever you do, you'll 


77 IF TURNBERRY HOTEL AND COLF COURSES 


the cuisine superb and 
the atmosphere unique. 
How do you book such a fine 
golfing break? 

The secret is 
telephone 06553 202 
today.. 


Tunitvrry Aurthirr KA26 9LT Stiilhml. Tchrinmc: Tumberru 2(12 (STD 065521 Telex 777779. 


Although the names of China's 
biggest customers, such as the 
. Dawson Group in Scotland, may 
strike a familiar chord with cash- 
mere affirionados, Hong Kong 
wholesalers and manufacturers re- 
main in the back rooms of the Brit- 
ish territory. No Hong Kong label 
can yet command the same price as 
one saying, for example, “Pringle's 
of Scotland." 

• This may change soon. Hong 
Kong knitwear manufacturers are 
limited in sales to many markets, 
inducting the United States, by 
quotas. Government export autho- 
rization certificates are traded 
throughout the year among knit? 
wear manufacturers in Hong Kong, 
and the price they pay to other 
manufacturers for a piece of the 
U.S. market increases the on-the- 
rack price of tire sweater. One waj 
to increase 


protectionism is to move up-mar- 
ket, away from cheap polyester and 
cotton knits into angoras, fine 
wools and cashmere. 

The Department oT Trade in 
Hong Kong does not keep statistics 
on trade in cashmere fibere, fabrics 
or garments per se. but cashmere is 
a largo part of trade in the category 
called “fine animal hair.” 

In the most recent figures avail- 
able, local trade officials report 
that for the fust four months oithis 
year imports from China of fine 
ammal hair fibers rose in volume 18 
percent from the corresponding pe- 
nod in 1983 and accounted for 84 
percent of total fine animal hajj 
imports. 

This implies heavy dependence 
on China's ability to greet de mand 
and Hong Kong manufacturers re- 
port that deliveries from China are 
sometimes late. In such cases, man- 
ufacturers like Peninsula Knitting 
Co. (which last year exported 
70,000 sweaters to clients including 
the New York designer Zoran and 
stores such as Lord and Taylor) 


rely on Japanese wholesalers' in- 
ventories of cashmere. 

Peninsula’s assistant sales man- 
ager, Kitty Lam, said one way to 
kero production costs low, since 
cashmere is never cheap, was to use 
the company’s factory in China's 
special economic zone for foreign 
investment in Shumcbun. There la- 
bor costs are cheaper, an important 
factor since cashmere is knit on 
special machines . 

Bui Hong Kong's manufacturers 
also feet that, given the much-im- 
proved quality of their cashmere 
garments, they should be able to 
co mmand prices as high as those 
for Scottish sweaters in UJ5. stores. 

Some Hong Kong companies are 
rumored to be p lanning factories to 
assemble cashmere garments in 
Scotland, thereby evading tough 
quota restriction while acquiring 
the status value or a Scottish prod- 
uct. 

From January through April 
women’s sweater exports in fine 
animal hair rose I percent in vol- 
ume from the corresponding 1983 
period, to almost five million kilo- 
grams, but in value terms earned 
Hong Kong factories 40 percent 
more, at 281 million Hong Kong 
dollars ($36 million). Dresses of 
fine animal hair increased in vol- 
ume 300 percent to about 330,000 
kilograms and in value 400 percent 
to 24 million dollars. 

' Finding new ways of using mate- 
rials, and thereby creating a new 
category of garment export not 
subject to tough restrictions, is a 
constant theme in Hong Kong’s 
competitive textile industry. Alex 
Blum of AA Blum Ltd., ’one of 
most successful Americans in the 
Hong Kong trade, is working on 
thermal underwear in a sBk and 
cashmere mix — an Hot that could 
improve Beijing and Chicago win- 
ters alike. 
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On the Burns trail: Lower left, the Auld Brig O' Doon 
bridge; above, the monument to the poet in Altoway; 
top right, the Boras birthplace cottage; tower right, a 
cemetery where die Borns children are buried. 


The Robert Bums Heritage Trail Promotes Literary Tourism 
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By Ruth Wishart 

GLASGOW — One of the wittier Scottish writers 
summed it op rather well at a recent lunch in Edin- 
burgh: “Nostalgia is the industry of the future." 

li is certainly the base of British tourism in 1984. 
declared National Heritage Year. For Scotland that 
has meant, among other things, a fresh opportunity to 
promote the country’s literary heritage. Sir Walter 
Scott and Robert Bums spent most of their lives in the 
Borders and southwest Scotland and now Bums has 
been commemorated with the Bums Heritage Trad. 

Bums was a west coast man. His birthplace, the 
clay-walled cottage his father built, can still be seen in 
the village of Alloway, two miles south of Ayr. Next 
door is a museum full of Bums memorabdia. The 
Bums Heritage Trail was created by the Scottish 
Tourist Board and local authorities in the areas where 
Bums lived and worked and .fathered a remarkable 
number of children, some of them legitimate. (Readers 
of Bums biographies may occasionally wonder how he 
found time to be such a prolific writer, especially since 
he died at age 37.) / 

Bums would likely appreciate the fact that the trail 
includes some of Scotland's most famous pubs, as well 
as celebrated hotels, but perhaps the flavor of the man 
is best captured at Alloway. Just down the steep street, 
from the museum lies, the Burns monument, owniook- 
ing the old Brig ODoam. .immortalized m “Tam 
0’Shahter, M Bums V most celebrated epic poem.; : . H •- 


The nearby Land O’Buras Centre gives an audio- 
visual show on the national bard and helps run the 
annual Bums FestivaL The weeklong festival, normal- 
ly held in the second week of June, involves Ayr, 
Kilmarnock and other towns associated with Boms in 
a series of ceilidhs (Scottish concerts) and poetry 
readings. 

Central to the festival every year is a re-enactment 
of Tam O’Shanter’s ride. A local horseman mounts 
outride the Ayr pub named after Bums’ luckless hero, 
and rides his mare down to the Auld Brig. It’s as well 
io know these things in advance, lest you have a dram 
on arrival and think you're seeing some kind of ethnic 
mirage. 

The rest of the Bums Heritage Trail covers some of 
the places and people most important in the poet’s life. 
In Ayrshire these include Kilmarnock, where the first 
edition of his poetry was published and ManchKn e 
where he farmwi with his brother Gilbert 

Further south, near Dumfries, is Ellisland, where he 
spent his happiest years with his wife, Jean, before 
they rooved.to Dumfries, where he died in 1796. His 
last child was bom there on the day he was buried in 
St Michael’s Churchyard. 

The trail ends, as it begins, in the southwest of 
Scotland, which has many attractive fishing villages. 
Further inland, along the River Tweed, sane of Scot- 
land’s best fishing is to be found. 

Charittjtjller , qwnfr of^ fe m ffl sa n^ r^. hfeel, the. 


Twe?d .Valley Hefei, 


aH* 


levels of skill, was asked what his special contribution 
would be to Heritage Year. “I shall give every guest a 
glass of whisky when they arrive,” he said with a grin. 
Fond of their heritage, these people of the borders. 

This is the region just north of the border with 
England, where some of Scotland's gentlest and often 
least-appreciated scenery is found. The Borders lacks 
the rugged mountains and forbidding glens of the 
Highlands. Its slopes encourage hill-walkers rather 
than mountaineers, and it now features the longest 
walking trail in Britain, the 350-kflomeier (217-imle) 
Southern Upland Way. . 

This trail starts (or ends) in the fishing town of 
Portpatrick, on the west coast of the Rinas of Gallo- 
way, a rocky peninsula in the southwest, near Bums 
country. It runs through the Borders to Cockbum- 
spath on the east coast. Rangers are available to give 
guided walking tours of the whole route or smaller 
sections. Not far off the Southern Upland Way, 
Scat’s house. Abbotsford, can be seen just outride 
Melrose, in the eastern Borders. 

Peculiar to Borders life are the common ridings, or 
fairs, held every year in most Borders towns. These 
date from the days when Scots and English fought 
fiercely over their frontiers and flocks of sheep would 
suddenly be found to have changed nationality some- 
where around 3 o'clock in the morning. 

The “riding" refers to the checking of the town 
boundaries and fortifications, a custom that sarvives 
today: The famous Selkirk riding this year featured 
h&dUt 600 ^odu horsemen and horsewomen checking 


the boundaries, as well as a host of sporting activities 
and markets. The Selkirk riding dates from the battle 
of Flodden Field, in 15 13, when the Scots were routed 
by the “Auld Enemy." Of the Selkirk men who went to 
fight at Flodden. only one returned, and the riding 
celebrates that solitary escape. 

The River Tweed, in addition to being prime fishin g 
territory, also lends its name to the weaving and 
knitwear industry whose heartland lies in the Borders 
towns of Peebles, Galashiels, and Hawick. 

Most tourists arriving from the south by car come 
up the A74, one of Britain’s main highways, which 
takes them to the first and most famous village in the 
Borders. Gretna Green, three-quarters of a mile from 
England, was virtually synonymous with elopement in 
the days when Scotland’s laws required only that a 
couple declare before witnesses their wish to many. 
The old blacksmith’s shop where weddings look place 
over the anvil, until such marriages were outla. ed in 
1940. can still be seen. 

On the east coast the attractions are more seafaring 
than rural Eyemouth, one of the most picturesque 
villages on the southern stretch of the east coast, has a 
charming marine museum. 

Here too are some challenging golf courses, where 
the happy amateur has to contend with «nd. wind and 
occasionally the North Sea. Thai area is popular with 
those who plan to continue to Edinburgh, since the 
drive to Edinburgh from Berwick-upon-Tweed on the 
eastern edge of the Scottish-English border takes less 
than two hours. ~y : 
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If Lindsay had been a bit more of an 
entreprenem; history might have remembered his 
lightbulb. 

But he was too pure a scientist And too 
canny a Scot 

Possessing the cheapest means of burning 
the midnight oil (“Half a farthing per week”) meant 
more to him than fame and fortune. 

However; the historical record of Scottish 
achievements, in electrical engineering and 
electronics shines brightly enough without the 
lightbulb. 

It includes electrical insulation, the electric 
dock, facsimile reproduction, the TV video recording 
and the discovery of solitons. 

And, most important Maxwells theory of 
electromagnetism. The comer stone of electronics 
technology 

Lindsay 

1111835 . 

The skills obviously have been passed 
down. Scotland now has a commanding position in 
the European electronics scene 

Its universities are internationally renowned 
in opto-electronics, artificial intelligence and 
very large scale integration (the next generation of 
microchips). 

Its companies are among the world leaders 
in computer graphics technology interactive video 
systems and banking terminals. 

And it has the largest concentration 
of volume wafer fabrication this side of the Atlantic 

Altogether there are over 250 electronics 
companies in Scotland employingmore than 40,000 
people And the growth seems unstoppable 

So if you want to set up in electronics, or 
relocate and you don't know where to start .... 

Think of the symbol for a bright idea. 

Locate in Scotland. V! 

It could be the best idea you've ever had. 






Page 10 


INTERNATIONAL HERALD TRIBUNE, THURSDAY, JULY 19, 1984 

SCOTLAND 









Powerful Advocate 
For Scotland in EC 
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By Rory Warson 

EDINBURGH — She is called 
Madame Ecosse. Not by her con- 
stituents in the far comen of the 
Highlands and Islands district, the 
most northerly in the European 
Community, they simply call her 
Winnie. But to members of the Eu- 
ropean Parliament, Winnie Ewing, 
the sok Scottish National Party 
member of the Parliament, personi- 
fies Scotland. Not even the arrival 
of another formidable Scottish pol- 


Scotiish authorities make regular 
visits to the European Commission, 
raising issues including fishery, en- 
ergy. transport, employment and 
agricultural matters. 

They frequently find that back- 
ing from Brussels for a project can 
persuade the British government erf 
its merits. And with spending right- 
ly controlled at borne, EC cash may 
provide the initial stimulus needed 


SCOTCH 
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to get a prefect off the ground. 
Strathclyde discovered this wi 


Strathclyde discovered this when 
h became the fust Scottish focal 


iddanjbe strongly and-ECLabor 

job creation program. The High- 


h? Exhibition Centre, under construction at left, 

y me Scottish Development Agency; artist's impression, ri 


openings September, 1985, wm be a landmark in Glasgow. Total cost of con^uSon 
pression, nght. The center, scheduled for £36 million. The center win be a forum for trade and Industrial exhibitions. 


Silicon Glen’s High-Technology Industry Now Coming of Age 


an, could threaten Mrs. Ewing’s 
title. 

With a mixture of interest, admi- 
ration, opposition and frustration, 
but seldom indifference, Euro- 
MPs, European commissioners. 


C creation program. The High- 
region aid the same for -the 
imaginative Highland Helpcall 
project, which provided house- 
bound people in remote areas with 
an alarm system linked to a wrist 
watch — the first such program in 
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iar stories about UJS. companies 
stanrng business in “Silicon Glen." 
But one of the latest immigrants, 
from Japan, heralds a new era in 
Scotland’s electronics industry. 

Shin-Eisu Handoiai, which an- 
nounced this spring that it was in- 
vesting £30 million in a plant at 
Livingston, one of the major high- 
technology centers in Scotland, is 
hardly the biggest catch in terras of 
jobs or hard cash. But it produces 
pure silicon, in ingoLs and wafers, 
filling a vital link in the electronics 
chain. The industry seemed to be 
coming of ngf 

The industry can be divided into 
three parts — semiconductors, in- 
formation technology and military 
technology, the last two being 
closely related. George Mathew- 
son, chief executive of the Scottish 
Development Agency (SDA), has 
described the semiconductor in- 
dustry as a snowball that his orga- 
nization has been pushing down a 
slope and that “is now large enough 
to take off and keep rolling under 
its own momentum.'' 

Apart from Shin-Eisu Hando- 
tai's pure silicon, wafer-makers 
such as National Semiconductor, 
Motorola (which recently an- 


called for a major in- uni ve^ ties. Sottish Office figures 
R r ,1,^, o i, -I MC waiers) ; “M 17 i 95 ? 5 - Dominated by International jecuon of cash into public worts to show a sudden dedine. sianine in 
f N -^*' now ““PtaiHS Business Machines, Digital Elec- modernize the infrastructure. Scot- about 1980-1981 of^emran^ in 

at L,Ving ; Burrou S hs > Honeywell and land is well-served with roads but practical electronics. 

s 10 get a NCR, It provides much of the mar- there are doubts about the long- P _ . , 

spread or service-company support ket for wafers. Productivity is high term future of Prestwick Interna- Tlus . w 9 mes * e SDA, and n 
m Scotland . „ and, unlike in the semiconductor tional Airport and much of the rail be a agmficani bamer to stej 


™ J ™ her several hundred thousand con- 

stituents but of all Scotland's five 
tales a wide spread of choice, and mpnion inhabitants. ... 


opment Board and the Scottish De- 
velopment .Agency, whose tasks in- 


Scotland cannot offer iL The. issues she hue mir<»n up 

The effect can be easily missed Brussels and Strasbourg range 


uuon mnamianu. dude promoting the country’s 

The.BBKi.il K hasal miupm econjy. are Rented in 


This worries the SDA and ma y 


anion S die fanfare of announce- from Scottish fishing and farming 
meats from the multinationals. But interests and closures of aluminum 


sels. Government officials from the 
Scottish Office, winch administers 
Scotland from Edinburgh, are in- 


5cm land. and, unlike in the semiconductor tional Airport and much of the rail 3 f??®!*® 1 barricr to steady 

Berkeley Glasslab of Califonua industry. Scottish sian-up compa- system. growth. Craig Paterson of Marshall 

coming, and so probably, is nies such as Fortronic. which A recent survey showed that eov- Brisbane - Scotland's Largest elec- 
.. u olo fy- 3150 of Cahfor- makes banking terminals, and Fu- erament aid to'forekn inveflors tronics recruitment consultant 
i. Which recycles Lhe waste wafers ture Technology Systems, which was virtually immaterial in brine- firm ’ wbich wori “ for "U die major 
that result rrom manufacturing. At has developed multifunction bust- ing them to Scotland. Other less “roP 3 ™ 55 “ saicon Glen, said: 
least iu U.S. equipment suppliers ness systems, are becoming a sig- publicized issues may be crucial to “ Tbc S° vemmcnt has to provide 
are considering coming to Scot- nificant force. keening them. money for more graduates, oi coo- 


they too need more sm al l local smelters and wood processing rr/^dn *!v nut iin* in U1 " 

start-ups if they are to benefit from plants, to ways of using EC money ^ British Emhasw 

an internally dynamic Scottish !o rid her cintiys ^st coast of or atthfSS 

electronics ecosystem. Scotland midges — those dreaded ? JJSSi “ European 

F*™? (Develop- biles noire that can upset holiday- nans of ScntlanA 


land, and the SDA says it has good 
news “bubbling under the surface.” 


Military electronics, too. has When a U.S. electronics engi- VCT * l0n a 
been providing large numbers of neer, Dave Wood, announced earii- & f aduat< r s 


“The government has to provide 
money for more graduates, oi con- 


-.-jKKsss: jss^sraws 

r.i:f uuuM^r w«wn«. land prefers the Scandinavian com- 


r more graduates, oi coo- SB P e nnarket of California's Mon- 
version courses for the numerate lcre y Forum, to help correct this, 
to steer them towards the there »« signs of changing 
s industry. Availability of guides elsewhere; venture capital 


Mrs. Ewing, 55. a Glasgow- bom 
lawyer, has benefited from her per- 
severance on the European stage. It 


land prefers the Scandinavian com- 
munities, which share many of its 
traditions, dependence cm fishing 
and remoteness from the main 


The scale of the semiconductor Stroud, leaders in laser technology, 
advance is hefty enough — Scot- and Ferranti (Scotland), whose 
land supplies a quarter of Europe’s subsidiaries include a world leader 
fast-wowing wafer market, giving in the integration of computer-aid- 
lhe U.S. companies a back door ed design and manufactu ring 
into the European Community — terns (Lhe turnkey CAM-K), that 
but, even more encouraging, the predominate 
big companies such as Motorola Around the companies in these 
and General Instruments are doing three areas there is significant uni- 


funds intent on finding Scottish lost her British Parliament seal of 
growth companies and start-ups Moray and Naim in 1979, and she 


k^tbermihepubliceye after she “ 

.The separate feeling of many in 


than in California he ioucHmI mr here -" Mr Paterson is looking in are 1 beanning to appear, encour- has built up a sizeable personal 
haps unwittinelv uoon^ S, Britain 311(1 United States for a 8 e ‘*° f f en by the government’s following, which helped her to re- 

about 300 meineerine uraduates “^-efficient Business Expansion election in the European Parlia- 


tax-effident Business Expansion election in the European Parlia- 
Scheme, though many believe that ment voting in June. 


disloyally 


Scottish dectronics is dose to 
being one of Europe's modem sue- 


Her presence in the Parliament 


the SheUands was neatly encapsu- 
lated by a local speaker at a recent 
seminar in the islands' capital, Ler- 
wick: “The Shetland islands are re- 
mote, distant from Westminister, 
on the periphery of the EEC with a 




«ss stories — not^ierc, but cI<m£ 


more research and development vereity research going on, such as 
work in Scotland, which now has the optical computer nmieci heino 


Around the companies in these praised the £ 15-million pw-impf U.S. and Japanese growth stocks, 
ree areas there is significant uni- put together by British financiers, despite the U.S. electronics price 


the fortunes of the distinctive way of life and culture 
Scottidi National Pmy. Mterbe- of iheir own and with problems in 

■no nnmivl rtlonA ■■ »Ln am!., 1 mn_ r 


Even now if some big U-S. compa- 
nies left it could all unraveL Bui 


But though Scottish dectronics ^h-^rc rea^ than into ^rit- 


ing rarned along in Ae early 1 97Qs many ways different in nature from 
by the euphoria of North Sea oil those common in most of Britain." 


and demands for some form of 
Scottish autonomy, the party fell 
: 1979 EO 


Shetland Movement, an 


°. n ^. ar ^. t “ nes “f “J gener- organization pressing for increased 

al election and the collapse that autonomy for the islands and an 


The information technology in- dustiy moving In a recent call to 
dustry has deeper roots in the Scot- the government, the employers’ or- 


tJ per ° en! Tta i 5 1 argely a function of scale, the reality in Central Scotland, 
in the United States), there is_a There are far more U.S. proposals That is no longer the eaw 
growing shortage of graduates in than Scottish ones. Caution die- — ANDREW MARK 


fan u - coua P* v “ ai autonomy for the islands and an 
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Universities Develop High-Tech T .inka 


Scottish Assembly In Edinburgh. J 

. L®i»cly on the baas of »Jrs. Ew- The movement has focused its 

mg s experience in the Parliament, attention on Iceland, the Faeroes, 
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with government and development engineering departments. Two re- Scotland m *^ 1U — - ^ — - Ia * x>r umons - Because of the wav 


mm guvciiunrui ana acveiopment engmeenng aeparanenis. i wo re- Scotland fmm inM nn d ^ ■ * , "V 

agencies than research and W cent reporu -5ne by themdepen- 8^“ 

opment. and cooperation between dent Scottish Council (Develop- Wang — ii is felt that a hieh-tech 10 

ivory-tower for red-brick) inteUec- mem and Industry), the other by S enriSnm^t il bdSS! ^ 

tuais and super-companies search- the Advisory Council for Applied ed, g single out Scotland on industrial 


ivory-tower (or red-brickl intellec- 
fuals and super-companies search- 
ing for 21st-century technology. 

Scotland is no exception. Its 
dght universities are developing 
ties with high-technology and engi- 
neering companies, and this is be- 


Research and Development, an ad- 


iiogy environment is being creat- single out Scotland on industrial 

Ur, , . , . . issues. Thus, many comments 

What remains unclear is how about research and development 

urn rinmnel — *- ,<• L.. ft » m v * 


vi«ry group to the prime mining mu<:h SiSS.”” “™° P ‘ 
have strongly advocated a siron- ing doot and * iSwd AnSuSod reoor. bv rhr 
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SSTSKrtEt corn rist mostiy^^y work 

0 resources avJUlablc 10 done by unskilled women. Social Democraric Partv Zhirh 



the party jettisoned its anti-EC Greenland and the Aalands — in 
stand and campaigned energetical- ^ ^ Finland has given a large 
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ly in last months elections on a measure of autonomy to the 21,000 
pro-community platform. The islanders of Swedish’ stock —in its 


common theme 


party's dght candidates was that meat. 
Scotland receives a better iiearing She 


ted by the search for examples of self-govem- 
cs was that ment & 

tier tearing Shetland already has a large de- 
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^d deal in. Brussds and Straf CE 

bouig than m ItondooThe mes- ECs common fishenSjpohcy. Its 
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P " 7 “5 r 0 * NaUonal Lerwick to see what lessons 
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Sales and Marketing ja Seattand 


jith the EC can bring dividends. SdSpSi jota tbeEC 


^ti^ 1«^ autbOTji^ encour- Given the many political admin- 
a^d, it must be said, by Scoflantfs istrative and business li nk* be- 
other Euro-MPs as well (five Labor Awimri rK- m c.. 


leased in London in June by the 
Social Democratic Party, Much 


The University of Stratdyde's WoHson Centre 


Advice and Contacts 


A number of orofessors have set _ The deveiopmenl groups and the claimed that the Conservative gov- 
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Ferguson Marketing, 
13 Crosby Road, 
Troon, Scotland 
Tel.: (0292) 316463 
Tolox: 779830 PATPAT 


otter Enro-MPs as weU (five Labor tween Scotland and the rest of Eu- 

r °P e ’ thc trans P °rt links are 
ured their knowlolge of and lobby- surprisingly few. Direct flights 
mg in the corridors of power in from Edinburgh and Glasgow gp to 
Brussels. Dublin, Paris, Amsterdam and/or 

Die Si “ 


with al- Frankfurt. For any other destina- 


ihese oroiects in some cases bv -T" ™ ucuuy encourage me untish role in , , , , _ 0 a -D — 

s.Sg^iienlSSSSllS ® raduat> * /«• »* commercialism; 

sciemre oarks. or industrial narks °gy. such as data processing, reswrrh 5 V 

nmunvc nt ihp * cfl ™* 


most half the Scottish population lion, travelers must pass through 
within its borders, has a permanent London or Manchester. When it is 
representative in Brussels to keep possible to fly straight to Brussels 

land should fee! even more a 


‘■i#* 


science parks, or industrial parks George Youneer the wwirv nf a , - . 

for modem hove bom SXsSd SdWnt^ dAXS.S ST^ 


an eye on grams and projects that Scotland should feel even more a 
could be introduced at home. Other part of the European Community. 


"four sort of Golf 
and Country Club. , 
I n you r sor t of cou ntry 


su«c iui acouano. said tne country tune, the report called for an over- 
was no longer seen as only a “useful all industrial strategy with long- 

branch network for hio mmni. r : r-- J. . 


branch network” for big compa- term financing, more funding for 
mes. Instead, he said. “We are seen research and the use of public 

ilS Iht* mirliMK or A maiftr Pnp.\ftaqn f J- . _ ■ -i . i ‘ ■ 


as ihe nucleus of a major European funds to promote civil (rather thun 
operation. He added: “We’re military) information technology, 
backing that up with a great deal of The report said that British em- 


univenjiy and educatioiul input” ployment in information technol- 


Dr. A D. Milne, director of the ogy had dropped more than 10 per- 
Wolfson Microdectronics Institute cent since 1980. and it criticnol 


f 1 ' Edinburgh University, said; education policy, saying that con- 
There arc a number of high-tech- tracts were being lost because the 

nil kiov rnmniniM Fr.im AfnMMn w . . . 
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p awn iu 


nology companies from America right engineers were not available. 
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and Japan that have been brought a shortage of skilled engineers is 
in [originally] for employment." often mentioned as a problem in 
flui. be said. They are now at Scottish industrv. Dr MiW nnroH 




bui. ne sain, lhey are now at Scottish industry. Dr. Milne noted 
cniical mass, spawning service in- it in discussing industry-university 
dusines and using very skilled tech- cooperation and said that amonc 


cooperation and said that among 
his activities outride Wilson is a 


r> i. ... t n • « . _ vukuuv niuuu 13 a 

Desmond Smith, a professor of role in the Consultative Committee 

a government 


and toe founder of a highiechnol- S 


At the Old Course, St. Andrews. 

A> ,t setting for Scotland's most luxurious golf and 
country club, St. Andrews could scarcely he better. 

The royal and ancient game of golf is said to have 
originated in rhis beauriliil, reg.il univerairy town which 
stands on the cha miiiig east coast of the Kiiigdi >m of Fife. 

Fittingly, this exclusive f 12 million dub stands in 
the hean of the Old Course itsclf-at the celebrated Road 
Hole, the most challenging par 4 in golf. 

An ohsen ation lounge offers spectacular views of 
thc course. Superb amenities include jacuzzis, Turkish 
baths, a swimming pool, steam room, masseuses and 
solaria. 

Cuisine of the highest international standard is 
served in thc restaurants' where the ambience is one of 
unashamed luxury. Service is peerless. And the Club's 
accommodation is superlative. 

To find out how all this can be yours, please 
telephone, or return the coupon below to The 
Membership Secretary. • 


that dungs are going in toe right purer location, 
direction. “I personally would tee v 


oirecuon. 1 personally would like 
to see a bit more indigenous stuff," 


technical and com- 


he said. Starting a company from 
indigenous research, as he did with 


indigenous research, as he did with he sai 
Edinburgh Instruments, is still un- 
usual in Scotland, he said mome 

"Research has not yet properly forts v 
connected with new high-technol- t^hm 
ogy companies," Professor Smith high s 
said adding that he expected the polyte 
process to take five to ten years. The 
Still. “Scotland has been picked by tween 
inward [foreign] investors for rea- aimed 
sons of infrastructure, but with a eradm 
very strong university system," he mercis 
said “We feel very b ullish " For 

While a great deal of research is of five 
now military-led. Professor Smith search 


Mr. Younger, however, de-em- 
pharized toe manpower issue. In 
the case of Scotland in particular, 
he said that any engineer shortage 
is “more a fear than a reality at toe 
moment," and that important ef- 


technical educations, beginmztg in 
high school and continuing at the 
polytechnic college leveL 

The push for greater links be- 
tween university and industry is 
aimed largely at getting the right 
graduates for industry and at com- 
mercializing research. 

For a country with a population 
of five million, the number of re- 
search ins tira as and offshoot com- 



Labor Party Claims 
Special Scotland Role 


(Continued From Page 7) 

has been unable to keep Lhe “rav- 
ages of Thatcherism" from spread- 
ing north — unemployment is still 
at a level unprecedented before 
Mrs. Thatcher came to power — 


“wet" view — bolding l ha i too 
much attention to curbing expendi- 
ture can be an unhealthy trend and 
that government has a duty to pro- 
mote some expansion directly — 
but his battles nave also won him a 


and they have reaped a certain elec- re P^ ta ^ oa f 9[ toughness. It is an 


toral reward from toe argument. 


The Scottish secretary is always 
destined to be an uncomfortable al .” es ™ 1£r “ 

figure. He has to appear to be ex- ^bjwg with politics, always re- 
erting independent influence on * ai S ues,, o n of 

behalf of Scottish interests — Tor ^ lulJ oo/«paration gives toede- 
toai is how his job is seen in the SEL“ m^iynussmg dse- 
nonh — while remaining close secr * t3 fy SI3le 

enough to the primemiSr to be fc™ 5 * 1 H re P utaDon b X st- 
able to win battles. There is plenty r TV, so S c of ^ 

of evidence that toe strength of thi S 

office; in its ability to harness the S ° S 10 ^ ver ^ ^ ait ^:P ressed ^ 


enviable position Tor any minister. 

StiU, who would want the job? 
Scotland at Westminster is always 
bubbling with politics, always re- 
minding one that toe question of 
devolutioD/separation gives toe de- 
bate an intensity missing else- 
where. A Toiy secretary of state 
can burnish bis reputation by sav- 
ing Scotland from some of the 


^wson nte 


n-of.. . 


office, in its ability to harness the 


**®arv 


Si-ftAiJ Mil 


1 * yi 


y ox Results 


or stop expenditure cuts, gives him 
considerable advantage in toe inev- 
itable battles with the financial ax- 
men in toe Treasury and toe De- 
partment of Trade and Industry. 

Mr. Younger has won enough of 
them to have managed to carve out 
a special place for himself in toe 
cabinet. He iodines to the so-called 


is always going to be in toe firing 
line. 


At Westminster the argument 
turns on the argument that Scot- 
land might do better with a fully 
fledged assembly in Edinburgh. 
Mr. Younger demies it; Labor and 
toe alliance grow more convinced 
(Continued on Next Page) 
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«38bE In^^oto- 

aal applications of military re- er, most of the universities have one 


University. 


Old Course Golf & Country Club 
Sl Andrews (0334) 74371. 


“We always try to encourage the 
original research," said Mr. ' roun- 


m^^ifr^S Si Sfi5 Ve0 “ pPPOsiw —notably, they specialize oompany set up by an academic to 
S^r nPame5d0mgaP_ “ ladfiipg small projects for large cS^^reiarclL Founded 

companies. in 1971. it now employs 40 oersons. 


Plc.i>c scud me information on thc following: 

□ Conference Facilities □ Jntemation Membership 


Cj ( orpt irate i\ Iemhcrship 

Name 

Aildress 


□ Individual Membership 


ger, panting out that a great deal 
of original mirk had taken place in 
North Sea oiL With an urgent nwd 
for new deepwater technology, 
companies naturally turned to the 
Scottish universities. 

StiU, reliance on foreign compa- 
nies, and the general government 
policy on hign technology, have 
been severely criticized in Britain 


In addition to Wolf son, Edin- 
burgh University has an important 


For example, the Wd/son Insti- 


Dcpartment of Anifical InteQi- 3 ® on 8 Other things, designs 
gence. Bioscot Ltd. was set-up at omtom int^rated dmiils for small 
Edinburgh with SDA backing as a ^ts ^plications 


commercial outlet fw marke ting it develops certain products 
expertise in industrial and medical f OT companies — mostly band-hdd 


expertise in industrial and medical ‘«r companies — mostly band-hdd 
biotechnology. Aberdeen Univerri- “Ktniments based on single-chip 
W has a kind of bolding company ntaswampiiiers. Professor Smith 
to manage its industrial praats. Heriot-Watt emphasizes that 

,U. » I 1 I I " X J . tmsll MAMllliu L^. 


i l he Membership Secretary. 

I Old ( .oiidc ( itilf i?c < Imimn ( lub, 
| Sl Andrews. Scmland. 


Black Ughf LfcL 

Theatre, live imnk, TV, video and 
photo lighting dealers for Zero 88, 
Rosco and Coemar. 

2< hr. 7 dey hire, umu end 
35 3’ £/’e PIoob Eiriurgh 
T* 031 554 4321 


the Aberdeen University Research sma ^. CMVWhCS are often better at 
and Industrial Services. Sterling “ c * s ^ n B certain specific problems 
and Strathclyde universities are dian are big companies — leading 
also important in this field 10 a of small-compa- 

The small companies set up by {7 re ^ 5 ° nsc 311(1 flexibility with 
professors or the ventures of the ci|-company research and re- 
technology insiinites generally seek s0urCcs - 
a niche where thdr size and sinic- Professor Smith’s El, which 
lure ore advantages mher than the . works, in lasers, is an example of a 


in 1971, it now employs 40 persons, 
five of whom are at its European 
division in West Germany. Ii is 
about to set up a company in the 
United States to undertake assem- 
bly, manufacturing and marketing 
— this will enable the company to 
seek a way into the US. market. 

Tbc company had revenue of 
£1.1 million last year and expects 
£1.7 million this year. Its ware- 
holders include the SDA and the 
military contractor Ferranti; Pro- 
fessor Smith has 30 pecent of the 
company’s holding of £500,000. El 
is notably working with Ferranti to 
develop commercial uses for the 
latter company's military laser 
technology. 

— KATHERINE KNORR 


CONTRIBUTORS 

ROGER COLUS is a business and financial jonrnal- 
u* who follows management issues and other subjects in 
Europe. 

KATHEiUNE KNORR U ,he special reports editor 
of the International H^nU T-su„ 


of the International Herald Tribune. 

DINAH LEE is a Hong Kong-based journalist who 
contributes frecpiently to the International Herald Tri- 
Post The Economist 

NORMAN MAIR is an Edinburgh-based sports jour- 
nalist who follows the golf circuit. 

ANDREW MARK is a financial journalist for The 
Scotsman in Edinburgh. 

DICK MUTCH is Industrial editor of The Press and 
Journal in Aberdeen. 
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JAMES NAUGHTjlE is the chief political correspon- 
dent m London for The Scotsman. 


BATSON is a journalist for The Scotsman 
who fallows politics. 

RUTH WISHART i 6 a Glaagow-haaed jounralieL 
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New Marketing Skills Needed 
As Scotch Whisky Sales Peak 


Golf in Scotland: The Perennial Great Leveler 


By Roger Collis 

LONDON — Scotch whisky was 
one of the major success stones of 
the postwar British economy. To- 
day the industry is reeling from the 
effects of the world economic re- 
cession, exacerbated by a shift in . 
consumer drinking; habits in favor 
of wine, white spirits such as vodka, 
and lighter beverages. 

Up 10 1978, sales of scotch grew 
at a phenomenal rate. Between 
I9S3 and 1973 there was a sixfold 
increase in exports, which account 
for nearly 84 percent of sales. (Un- 
til 1954, the home market was 
starved of scotch b order to maxi- 
mize foreign currency earnings.) 
Growth through the 1960s was 
about 9 percent a year, falling to 4 
percent a year during the 1970s 
until 1978, which was the peak 
year. 

From 1978 through 1983, sales 
fell almost 16 percent. And there is 
no visible sign of recovery. Sales 
through Apni. 1984 are 4 percent 
less than in the correspooding peri- 
od last year. 

The decline in production since 
1978 has been even more dramatic 
— 48 percent Because of the high 
cost of financing maturing whisky 
stocks, for an average of six years, 
overestimating demand can be cat- 
astrophic. - 

This highlights a major problem 
facing the industry, which had fore- 
cast a 10 -percent compound 
growth through the 1980s and be- 
yond and thus greatly overstocked, 
10 a degree many times greater than 
the decline in sales. 

For example, at the end oM983, 
total industry stocks of scotch were 
2.8 billion liters of pure alcohol, 
which represented nine and a half 
times the annual world consump- 
tion. 

Companies do have some flexi- 
bility in terms of the market mix by 
whisky age. In the last ] 8 months a 
number of whiskies have been 
launched with an age of eight or 
nine years. But ihere is a limit to 


TOP SELLING BRANDS 
OF SCOTCH WHISKY IN THE U.S.A. 
— 1982 — 

ftocanf of Morinrf 
. Sham hi Vofwm 

Dewar's (Distillers Co).: 11.5 

J&B IJustarini & Brooks/ Grand Metropolitan) .... 9.6 

Cutty Sark (Berry Bros & Rudd) 71 

Johnnie Walker Red Label (Distillers Co) ................. 5.6 

Chivas Regal (Seogram) - 4.4 

Johnnie Walker Black Label 2.8 

Soot* Scofch Whhky Atsodofkn. 


the number of premium brands 
that the market can absorb. 

. Consumption of scotch in the 
United States (by far the largest 
market in the world, taking 30 per- 
cent of exports and 25 percent of 
total sales) fell 27 percent from 
1978 to 1983. There has been a 
significant move from “bottled in 
Scotland" brands 10 cheaper bulk 
imports, which cany, a lower mar- 
gin for manufacturers. 

Japan, with nearly 9 percent of 
total sales, has also been a problem 
area, with scotch consumption fall- 
ing 11 percent from 1978 to 1983. 

A major setback for the industry 
has been the virtual extinction of 
some markets in Central and South 
America for political and economic 
reasons. For example. Mexico has 
imposed a strictimport quota and a 
tax increase in Venezuela has dou- 
bled the retail price of scotch. Da- 
vid S mall, managing director of 
Dewar’s, said his sales were down 
40 percent in Venezuela. - 

“South America has been the 
land of promise, and suddenly the 
promise has gone.” Mr. Small said. 
He cited Sudan as an example of 
the many smaller markets that have 
been written off. “For 15 years 
Dewar's sold 25.000 cases a year in 
the Sudan. And now the new gov- 
ernment has prohibited drink. The 


problem is how to replace that 
business.” 

Throughout the industry there 
seems to be a collective acceptance 
that the problems for Scotch whis- 
ky are directly related to economic 
factors — the relative strength of 
the British pound against some cur- 
rencies, high interest rates, unem- 
ployment and diminished consum- 
er spending power, the South 
American debt — and that pros- 
pects will be brighter once the re- 
cession is over. 

As a spokesman Tor Distillers 
Co., which has 40 percent of the 
world whisky market, put it:. 
“Scotch was late in followne the 
recession and I think it's taking a 
while to come out, even in markets 
like the U.S.. where the economy is 
exploding almost. The availability 
of disposable income to increase 
the trade in liquor in general and 
scotch in particular hasn't yet come 
through.” 

There is no doubt that this is 
true. But over the period of the 
recession fundamental changes in 
consumer lifestyle have emerged, to 
which the industry has been slow to 
respond. Scotch is no longer the 
spirit of the times, especially 
among the young and hip in Eu- 
rope and North America. Wine and 
mixed drinks with vodka and white 


By Norman Mair 

EDINBURGH — Golf in Scotland has never belonged 
to any one class. Mary Queen of Soots was a zealous 
practitioner until, thanks to Elizabeth I and the execution- 
er’s ax, she failed to maintain the basic relationship 
between head and shoulders that from time immemorial 
aD the game’s great teachers have deemed essential. 

“AD distinctions of rank." ran the Statistical Account of 
Scotland concerning golf on the Links of Leith in the 18th 
' century, “were levelled by the joyous spirit of the game. 
Lords of Session and cobblers, knights, baronets and 
tailors might be seen earnestly contesting.” 

Scotland is peopled ty golfing junkies, the kind of 
addicts caught. beautifully by Graham's classic cartoon in 
which a bride bridles at the spectacle of her groom 
standing at the altar, dutifully attired in wedding garb but 
with his golf dubs slung over his shoulder. “Well,” ' he is 
muttering, defensively, “it’s not going to take all day, is 
it?" 

In 1885, R. F. Murray was moved to verse by the 
obsession for the game in SL Andrews. His poem opened, 
“Would you like to see a dty given over/ Soul and body to 
a tyrannising game?” and contained such lines as: 

77ie city boons an old and learned college. 

Where ' you'd think die leading industry was Greek; 
Even there the favotved instruments of knowledge 
Are a driver and a putter and a cleat. 

To the ear of the misogynic golfing male, Haggs Castle, 
on the omsirins of Glasgow, hgs always had the ring of the 
course that ought to bouse any women’s championship 
that ever was. Down the centuries there have been many of 
the golfing fraternity in Scotland who accepted the only 
other sex we have very much on sufferance. 

Indeed, in the north of Scotland they still tell of the 
husband who rescued his wife from drowning and, sop- 
ping wet and on the point of collapse, carried her across 
the links to the clubhouse of Royal Aberdeen. “Not in 
here, sir." said the steward, deeply shocked. ‘The ladies' 
chib is away down to the left ... " 

Nevertheless, if the golf was good enough, the passion 
for Uie game transcended sexist prejudices. In 1929 a 
tourist walking the streets of SL Andrews was considera- 


bly startled and left feeling distinctly imeomf orta We when 
the local postman. 9 s he passed, murmured in tones of 
bottomless gloom, “She's five doon!" 

In fact, the fabled Joyce Wethered recovered frotn the 
deficit to defeat the United States’s almost equally cele- 
brated Glexma Collett in that legendary final of the British 
women's championship. 

The same assumption that all the world is given over to 
golf was evocatively mirrored, much more recently, by an 
acquaintance of mine. Toa mutual friend he began, over 
the telephone, without even bothering to say who he was, 
“4 4 3, 4 4 3, 4 3 1 M 

. In Russia, those cryptic numerals might have been 
taken robe a secret formula or a number in the salt mines 
yet it never occurred to the Scottish recipient of this piece 
of inteBigence that be was listening to anything other than 
the scores for a front nine, the only questions keenly 
exercising his mind being where and by whom. 

The late Henry Lonehum was wont to refer to Britain 
and Ireland as the gpfting treasure house of the world. 
Scotland, of course, has its share of the most precious 
jewels, not least the famed Open championship courses, 
from Prestwick, which saw the birth of the Open in 1860, 
to those still on the championship rota: Sl Andrews, 
Muirfield, Royal Troon, Carnoustie and Turn berry. 

The Open championship has never been held inland. 


The Open championship has never been held inland. 
These are all seaside courses, which, despite the advent of 
modem watering systems and fertilizers, have retained 
enough of their traditional character to ensure that there is 
still truth in the ok) tag that a player cannot be regarded as 
a complete golfer untilhe has won the Opens on both sides 
of the Atlantic. 

Tom Watson, who has already won the Open in Britain 
five times, has wisely warned against the folly of overwa- 
tering, of an Americanization of even the most ancient 
links that would rob golf in the British Isles of much of its 
unique attraction and charm. 

Another quintuple Open champion, Peter Thomson, 
has always argued that the Old Course at Sl Andrews 
should have been left much as it was in the beginning, that 
it might serve as a permanent reminder of the old values 
and, above aR of what he terms golfs third dimension, the 
element of bounce and roll 


No one; of course, can help h when it rains, but modern 
greenkeeping and the amount of watering have come 
perilously close at times to reproducing the hi t-and- stick, 
target golf that can have a dreadful sameness throughout 
the golfing fiimamenL 

The weather, in particular the coastal wind, is such in 
Britain that the playing of a course or even a hole can 
change dramatically not just within the seasons, from 
morning to afternoon or even by the hour, but by the 
minute. 

In 1977 Turn berry made its debut as an Open champi- 
onship site. As Jack Nicklaus and Tom Watson fought out 
their never- 10 -be forgotten duel in the sun, paired together 
for the final two rounds and returning, respectively, 65, 66, 
and 65, 65 for Watson to win by a single stroke, it was hard 
to recognize Tumberry's A ilsa course as the one that had 
caused a scribe to write during the 1973 John Player 
Classic, “With the sea dark and foaming and the wind 
screaming across the great links, one had a vision of the 
local church packed with villagers praying for those in 
peril on the tee." 

An Open over the so-called Home of Golf, the Old 
Course, Sl Andrews, engenders a sense of occasion aD its 
own. Always, too, there is that wonderful sense of com- 
mon ground, both literally and metaphorically, for though 


a modest chib player in, tennis is never likely to tread the 
center court at Wimbledon, a golfer has only to turn up 
and pay his green fee to play the Old Course. 

This will be the first Open Tor the Royal and Anaent's 
new secretary, Michael BonaDack, a world-class amateur 
golfer in his own right and a man with a feeling for the 
storied lore and humor of what has been, from first 
beginnings, at once a game of character and characters. 

It was from his lips that I first beard of the golfer who, 
having had to go down the nineteenth in a match over the 
Old Course, ingloriously topped his shot to the green into 
the Swilcan ana proclaimed, piteously, that he was going 
to throw his dubs into its waters and then jump in and 
drown himself. 

Snorted his wizened old caddie, contemptuously, “You 
couldna keep your head doon long enough." 


1983 SCOTCH WHISKY SALES 

TOP TWELVE MARKETS (In Millions of Pounds} 


PoraMif 

U.S : 25.0 

U.K. 2 - 16^4 

Japan. ................................ .. ot. ...... 8.8 

7.7' 

ll—lljuv.ti'.jl 1 j.'. 'tiKUitOrfi ' •• A1Y 1 

WestGerroony^...^:.......:....::!.;.- 3.1 , 

South Africa - 2.9 

Spain 2.7 

Australia - 2.5 

Belgium/Luxembourg . 2J2 

Canada,.... 1.6 

Netherlands 1 JS 


Volume 

(MLPA) 1 


Value 


Volume 

(MLPA) 1 


Value 


51-y 


EC Total 1 20.7 56.3 £227 57.0 

Total Exports 1 83.6 227.8 £B58 251.0 

Total Sales 100.0. 272.5 — 295 

1. MLPA » Million liters of pure alcohol (LPA); U?A-2J bulk Ittara at 70 proof or 40% by volume. 

2. Released from bond for the distribution to the trade. . .. 

3. Shipments. 

Sovran Scotch Whisky Assodatiory/Gatom and 6rcw«. 


rum are somehow perceived as be- 
ing less harmful than scotch. 

A recent survey in Britain 
shewed that scotch was an older 
person's drink with a predominant- 
ly male consumer profile. Men ac- 
count for 68 percent of scotch 
drinkers. And 78 percent of regular 
drinkers are over 35. David Crisp, 
account executive for the Teacher's 
brand at J. Walter Thompson in 
London, said: "Traditionally, 
scotch drinkers lend to be pretty 
serious about booze." 

“A generation of joggers is not 
going 10 be a generation of heavy 
alcohol consumers,” said Mr. 
Small. “In the post we have de- 
pended a bit on the heavy consum- 
er. Today we're much more inter- 
ested in the moderate consumer. 
There has been a reluctance to see 
scotch as the basis for a mixed 
drink. I think today's consumer is 
looking for a wide taste range. And 
there is this wide range with 
scotch." 

David Connell, managing direc- 
tor of John Walker & Sons, owned 
by Distillers Gx, said; “There is a 
massive corgnumcations job robe 
done, to taUndxxMWiiat is retevanl 
to today’s consumer. The versatili- 
ty of 'scotch, that it can be drunk in 
all kinds of climatic and cultural 
situations, has never been commu- 
oicaied. We've got to deiraditiona- 
lize the product without loang dig- 
nity.” 

James Bruxnor, chairman of Jus- 
terini & Brooks, whose J&B brand 
is No. 2 in the United States, be- 
lieves that in the vast majority of 
markets, including the States, peo- 
ple are drinking less scotch rather 


than switching to other beverages. 
A sleep industiy price increase in 
1979, which coincided wiih the re- 
cession, has had the effect, Mr. 
Bruxnor believes, of making con- 
sumers Lrade down within the 
range of scotches. 

“The cheap end of the market, 
meaning imported bulk whiskies, 
has been growing at the expense of 
bottled-in-Scoiland brands," Mr. 
Bruxnor said. There is the implica- 
tion thaL people who may be drink- 
ing less scotch are moving up mar- 
ket to deluxe blended brands and 
expensive mall whiskies. 

This highlights a polarization of 
the Scotch market. Standard 
blends are bring squeezed between 
the deluxe ana malts sector — 
which together account for 4 per- 
cent of the market in volume — 
and the growing sector of cheaper 
blends and supermarket-label 
products. 

Single-mall whiskies have grow- 
ing appeaL Because they have a 
much higher profit per case than 
standardblends. they account for a 
disproportionately nigh share of 
advertising expenditure (25 percent 
in Britain," against less than"4 per- 
cent of the market). One of the 
most successful single-mall brands 
is Glenmorangie, produced by a 
small family company. Glenmor- 
angie is the No. 2 malt brand after 
Glenfiddich and the No. 1 brand in 
Scotland. 

Keith Steel an export executive 
at Glenmorangie, said sales this 
year were running 38 percent over 
last year's. Mr. Steel said he be- 
lieved the growing world interest in 
wine had led to a spinoff for malts. 


The Facts on Scotch 


(Incorporated in Scotland) 

The Chairman, Mr. Ronald Miller, reports record 
profits and major strategic acquisitions in 
manufacturing overseas during the year and 
subsequent to the year end. . 


Summary of Results 

Turnover 

Profit before tax 

Net liquid resources . 

Earnings per share 
Dividends per share 


£ million 

179 2 139.0 

25.3 201 

35-5 38.5 

19.8p 18.6p 

73p 6.5p 


Conies of the Annual Report, containing the Chairman s Statement, may 
be obtained from The Secretary, Dawson International pic, Kinross, 
KY13 7DH, Scotland 

The Dawson Group is a specialist manufacturer of the 
hiahest quality textile products. It is best known for its 
luxury knitwear sold under its world famous brand names. 
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Special to the JHT 

THERE are two kinds of scotch: 
mall whisky, which is made from 
malted barley twice-distilled in a 
traditional pot still, and grain whis- 
ky, made from malted barley, un- 
malted barley and mnbg in a Cof- 
fey still, a continuous process 
patented in 1831. 

Until the first quarter of the 1 9th 
century, ah scotch was single- mail 
whisky produced by smoking bar- 
ley over peat fires, adding soft 
Highland spring water and yeast, 
fermenting, distilling and maturing 
in oak casks (often old Spanish 
sherry barrels) for as long as 15 
years. 

- It was not until the 1860s that 
large-scale blending of malt and 
gram whiskies popularized scotch 
outside Scotland. The blender’s art 
is to many heavy malts with lighter 
grains to produce a consistently 
smooth spirit with a taste that has 
wider appeal 

There are 130 distilleries in Scot- 
land. Of these, 95 produce High- 
land malts, 10 produce Lowland 
malls, 8 produce Islay malts and 2 
produce Cambdlrown malls. The 
remaining is produce gram whis- 
kies: 

The greatest concentration of 
mah whisky producers is along the 
valley of the River Spey (one of the 
world’s greai salmon fishing rivers) 
about an hour’s drive west m Aber- 
deen. Nearly 50 distilleries can be 
found within half an hour of Duff- 
town, Rothes or Craigdkchie. 

Each malt whisky has its own 
special character. No two arc alike, 
even if they are made within a few 
hundred yards of one another. 
Malts have a much more pro- 
nounced bouquet and flavor than 
gratis Lowland malts are the tight- 
est. whereas those from the Isle of 
Islay are pungent and peary. 
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mere are more than 9U angle- 
malt whiskies bottled in Scotland. 
Single malts are mostly in the age 
ra^' pf ^^I5 ^ri. They are 

account for 

nearly 85 percent of total sales. 

Gran whisky is very randy sold 
as single-grain but is used for 
blending (typically, two-thirds 
grain to. one-third malt). One ex- 
ception is a six-year-old single- 
grain whisky. Cameronbridge. 
which is sold only in the area 
around the distillery. 


Standard blends include most of 
the well-known, heavily advertised 
brands, such as Dewar's, J&B, Cut- 
ty Sark, Johnnie Walker Red La- 
bel Teacher’s and Bell's. A blend 
will consist of up to 50 different 
single whiskies varying in age from 1 
5 to 12 years. By both British and I 
U.S. tew. all scotch must be aged in 
oak at least three years. If an age is 
stated on the bottle, this refers to i 
the youngest whisky in the blend. It 
is not necessarily true that older 
scotch is better. Single malts need 
more maturing than grain whiskies, 
but the optimum age varies from 
one whisky to another. 

Deluxe/ premium blends include 
brands such as Chivas Regal and 
Johnnie Walker Black Label. They 
contain a higher proportion of old- 
er, more expensive whiskies (8 to 12 
years dd) and a higher malt con- 
tent than the standard brands. 
They retail at a premium of about 
$5. In New York, for example, 
Johnnie Walker Black Label costs 
about S15.98 a fifth, compared 
with S 11.1 3 for Red Label. 

The Labor Party 
In Scotland: 
ASpedalRole 

(Continued From Previous Page) 
that it is true: the nationalists re- 
main wedded to independence. En- 
glish members of Parliament find it 
all very confusing, because the 
game is played by different rules. 
To watch in the House of Com- 
mons a fiery row over some factory 
closure in central Scotland i$ to 
realize dial the peculiarity of a 
Tory majority in Britain and a La- 
bor majority in Scotland gives the 
policies of die place a special pas- 
son, and a special significance. 

Labor uses its Scottish base, as 
solid as a rock, tobuild its recovery. 
The Conservatives, though in pow- 
er. are always on the defensive. In 
the forseeable future that will not 
change, and the government will 
always have to give a perhaps dis- 
proportionate attention to Scot- 
land's problems and economy. It is 
that fact of political life that irri- 
tates English Conservatives, reas- 
sures Mr. Younger and ensures that 
the debate over long-term constitu- 
tional changes will not go away, 


“Single malts have a story to tell,” 
he said. “We are pulling away, un- 
con l amina ted from what is hap- 
pening in the blended sector, where 
scotch is becoming much more a 
commodity.'* 

“Over lie period of the reces- 
sion. scotch has been traded like a 
commodity,” said Mr. Connell at 
John Walker. “Speculators have 
sold out scotch as private labels 
from the huge slocks in Scotland. 
We are now getting in the average 
big supermarket 30 to 40 percent of 
sales going to brands that would 
never contemplate advertising. An- 
other 20 percent of shelf space is 
taken by brands which would love 
to be able to advertise above the 
tine but have been screwed b> the 
supermarket below the line in order 
to get on the shelf." 

The number of brands that have 
enough consumer demand to get on 
the shelf and still advertise is in- 
creasingly small. “The private la- 
bels don’t contribute anything to 
the category, and some may bring 
us into disrepute,” Mr. Connell 
said. 


Mr. Bruxnor at Justerini & 
Brooks noted: “France is an impor- 
tant market where people are 
drinking more scotch. But there are 
some very cheap brands there, un- 
known anywhere else, often very 
badly blended — 80 to 90 percent 
grain — and often only three years 
old. It’s a function of large stocks in 
Scotland and brokers wnojust fling 
the stuff together." 

Anoiber problem Tor the indus- 
try is parallel exports: Wholesalers 
in Britain export well-known 
brands of scotch to other markets, 
undercutting the prices of sole dis- 
tributors who have to bear the cost 
or local promotion. The difference 
in price confuses the consumer, 
who may switch to another brand 
or even away from scotch. Quality 
is often perceived in terras of price. 

Parallel exports are a particular 
problem in Japan, where prestige 
and image are crucial. This is ag- 
gravated by the appearance of low- 
er-priced Japanese-made “scotch," 
which often contains malt whisky 
exported in bulk from Scotland. 


This situation is essentially the 
fault of the industry, although, to 
be Tair, Distillers Co. does not sell 
any malt whisky in bulk, on the 
grounds that this damages the long- 
term interests of the industry. 

Scotch whisky is part of the Scot- 
tish establishment. It is a proud, 
patrician industry, which for gener- 
ations, through the mid-1970s, de- 
voted its resources to satisfying a 
growing consumer demand for a 
high-quality product Now that de- 
mand appears to have peaked, the 
industry needs to sharpen its mar- 
keting skills. 

The prognosis is uncertain. All 
that Distillers Co. will say is that 
the recession seems to have “bot- 
tomed out” and that sales are run- 
ning level with last year. 

The only thing that is clear is that 
total export sales were £858 million 
in 1983. an average of more than 
£40.000 for everyone employed in 
the industry, compared with £5,000 
for British industry as a whole. Al- 
ter oil, scotch is still Scotland's 
largest export 
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At 3 P.M.: NYSE Falk Sharply 


Unite J Press International 

NEW YORK — Prices on the New York 
Stock Exchange were sharply and broadly Iowa 
late Wednesday afternoon in sluggish t radin g as 
investors considered just released corporate 
earnings reports. 

The Dow Jones industrial average, which 
dim bed 6.07 Tuesday, was down 9.49 to 
1. 1 13.41 an hour before the close. The Dow 
climbed 18.33 the previous three ses s i on s 

Declines led advances 884-535 among the 

1,891 issues traded. 

The five-hour turnover amounted to about 
62.8 million shares, down from the 67.4 million 
in the first five hours of trading T uesda y. 

Analysts said trading slowed down during the 
day as institutions retreated to digest earnings 
reports, the course of the economy and higher 
interest rates. 

Some investors apparently were cashing in on 
some or the proQts made the past three sessions. 
But the relatively light trading indicated the 
action was not overwhelming. 

Experts said investors were nervous about the 
Commerce Department's report that housing 
starts rose 5.3 parent in June despite higher 
mortgage interest rates, following a 1 0.5 -per- 
cent drop in May. 

Tbe rate is 9 percent higher than June of last 
year, when the housing recovery was already in 
full swing, and surprised man y industry experts. 

The Federal Reserve’s Open Market Com- 
mittee wrapped up a two-day policy meeting 
Tuesday and there was no indication what 
members decided to do about credit. 

But federal funds rates, which banks charge 
one another for overnight loans, traded at a 
high 1 1 'A. percent before the Federal Reserve 
pumped money into the banking system. 


AT&T, which reported second-quarter earn- 
ings of 43 cents a share, was one of the most 
active NYSE- listed issues and higher. The re- 
sults were better than some had anticipated. 

Si. Regis, which soared 4 Tuesday, was higher 
in active trading. Publisher Rupert Murdoch 
offered $52 a share for 50.1 percent of St. Regis 
stock. 

Walt Disney Productions, which reported 
third-quarter earnings of $1.23 a share against 
61 cents a year ago, was sharply higher. Minne- 
apolis businesman Irwin Jacobs confirmed he 
bought 5.8 percent of Disney's shares. 

Upjohn, which reported second-quarter earn- 
ings of $1.56 a share against $1.45 a year ago, 
was sharply lower. Boots, a British competitor 
in the anti-arthritis drug field, has lowered 
prices for the second time in a month. 

Eli Lilly, which earlier this week reported 
higher earnings, plunged in active trading. Ana- 
lysts said Lilly's earnings were inflated by a 
longstanding reserve fund and thus were not as 
good as they appeared. 

Merck, which Tuesday reported second-quar- 
ter earnings of S 1.78 a share vs. $1 .67 a year ago, 
was lower. 

Continental Illinois was lower. Continental 
said the Bass family of Texas has terminated 
discussions to aid the troubled bank, putting 
more pressure on the FDIC to play a larger role. 

Unocal which lost a point Tuesday, was 
lower. Several analysts were skeptical about 
rumors Indiana Standard would make a take- 
over bid. Indiana Standard was unchanged at 
5512. 

ARA Services, which lost 2 Tuesday, was 
sharply higher. Ex- ARA executive William Sie- 
gel said it would proceed with leveraged buyout 
plans despite company opposition. 
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WALL STREET WATCH 

, ' .1 

Diving Into Growth Stocks 

And Not Going Under 

By EDWABD ROHRBACK 

International Herald Tribune 

E merging or submerging — that is what investors dunked 
unmercifully ’ oyer the past year, are wondering now 
about smaller growth stocks. 

The group, up 700 percent since 1977, more than dou- 
bled the 60-percent gain blue-chip stocks splashed to in the first 


stock index. And as First Boston points out, the 50 largest 
capitalization stocks in the SAP 500 were down 2 percent in 
1984’s first half while, exclud- 


"Growth issues will 
outperform a rising 
market by anywhere 
from 25% to 50%.” 


ing that group, the index sunk 
8V5 percent 

Small high-tech oology 
■stocks on the over-the-counter 
market, many, of which tripled 
in 1982-83, have cHmbed hack 
in many cases by 50 to 75 
percent, and the American 
Stock Exchange Index, also . 

weighted towards smaller issues, hit a new low for the year. 

Yet two of WaD Street’s top analysts in the emerg in g growth 
stock sector see a change coming. Basically, they say the group’s 
fast earnings coupled with the price decline in the stocks have 
made them attractive values again. 

The research director at Morgan Stanley, D ennis Sherva, said: 
“Our dividend/ earnings discount model shows that -the group's 
valuations are back to the levels that, existed in Ihe summer of 
1982 and far below the excessive highs reached in June 1983 and 
May 198 L. 

“A calculation of price/eamings ratios to projected growth 
rates also shows that the price of growth has rarely been cheaper 
in emerging enterprises”. . 

M t. Sherva disputes the claim made by many market 
analysts and investment strategists that small growth 
stocks will underperform Ing stocks in any major Wall 
Street advance. “These emerging growth issues will outperform a 
rising market by anywhere from 25 to 50 percent,” he asserted. 
“They won’t get left behind.’’ 

However, he favors stocks in the group that are “more risk 
adverse and defensive, with moderate P/Es." The Morgan Stan- 
ley list: Angat, Community Psychiatric Centers, Harland (John), 
Hechinger, Pall, Molex, Sigma- Aldrich, Tdlabs and Luby*s Cafe- 
terias. 

Qualities these companies share, he said, are an estimated 
average annual growth rate of 33 percent over the next five years, 
high return on equity to self-finance growth, clean balance sheets 
and leadership positions in their fields. 

Mr. Sherva emphasized selectivity in choosing emerging 
growth stocks, arguing that some will be “losers” even if Wall 
Street does rally again. 

“These can be identified by having characteristics exactly 
opposite of the winners,” he said “Watch out for Tad’ companies 
and those without proprietary products. Also, diversify among 
the recommended stocks even if you have a $5,000 portfoUo.” 
Mr. Sherva’s favorite companies — as opposed to stocks — are 
Apollo Computer, Mentor Graphics, Network Systems, Policy 
Management. Stratus Computer and Systems & Computer Tech- 
nology. P/Es on these fast-lane stocks, at about 30 times on 
average for 1984 estimated earnings, about double the multiples 
on the first list 

_“But P/Es .among the really fast growers should almost be cut 
in half u^th 4985 eanunjw,” Denoted. ■ v ... - : 

William Ritgcr, who covers d emerging growth stocks for 

Dean Witter and does vahtation research on the area, now sees the 

group much like it was in the summer oM982, just before its 
explosive takeoff. 

“Since March the stocks have shown relative strength in a 
down market,” he observed “In my mind this is all very similar 
with two years ago.” 

Dean Witter valuation studies for the group are in “extreme 
positive territory,’’ he declared 1 

Because of the higher growth rate of these stocks, they eqj ay a 
potential price appreciation considerably above the market. That 
potential was measured at 79 percent by Dean Witter in March 
(Continued on Page 17, CoL 1) 
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FDICPka 

Readied for 
Continental 

HopesGnnvDim 
For Private Rescue 


By Winston Williams 

Sew York Times Service 

CHICAGO — Stymied in its ai- 
. tempt to find a private solution for 
Continental Illinois National Bank 
& Trust Co., the federal govern- 
ment is pre parin g to assume liabil- 
ity for its biilioiis of dollars in prob- 
lcrn loans. 

The plan, under which the Fed- 
eral Deposit Insurance Corp. 
would end up owning at least 80 
percent of Continental, was out- 
lined Monday at a Washington 
meeting between William M. issac, 
chmiman of the FDIC, and a com- 
mittee of Continental directors, ac- 
cording to sources familiar with the 
pro ce ed in gs. 

The plan, which would severely 
dilate the equity of existing Conti- 
nental stockholders, would not im- 
mediately involve the expenditure 
of new rash by the federal agency. 
In late May, the FDIC along with 
28 commercial banks, joined in a 
S7J-biDion rescue plan for Conti- 
nental, including a 513-billion 
loan by the federal agency. 

The latest rescue package, to be 
announced later this week or early 
next, was put together after talks of 
a capital infusion by Ihe wealthy 
Bass family of Fort Worth, Texas 
broke off. these sources said 

Spokesmen for Continental the 
FDlC and the Basses refused Tues- 
day to confirm the reports. Bui 
bankers and anal ysts said that sim- 
ilar solutions have been part of the 
FDICs pattern for dealing with 
troubled banks and thrift institu- 
tions. 

“The search for a private solu- 
tion is not working out,” said Fre- 
drick W ightman, analyst for Duff 
& Phelps. “The FDIC is being 
forced down to its sole remaining 
option — to take over the bad loans 
itself." 

Details of the plan are- stlD 
sketchy and, indeed, some of the 
finer points are yet being worked 
out. But present plans call for the 
FDIC, in effect, to purchase Conti- 
nental's problem loans, estimated 
to be in the range of S3 billion to SS 
billion. 

• . the FDICs. purchase would in- 
volve asjafit^tkm at liabilityfor the 
loans biit would not involve any 
initial cash outlay by the agency. 
Banking analysts say the FDICs 
losses on these loans, if experience 
is any guide, would probably 
amount to 10 to 20 percent. Attbat 
rate, the FDIC would be facing 
losses in the range of $300 million 
to$l billion. 

In return, the agency would re- 
ceive enough securities — in the 
form of warrants or options on 
common or preferred stock — to 
control the bank and guide its des- 
tiny. If the rescue were successful 
the FDIC in theory could recoup 
all or part of its losses through a 
sale of the bank or through the sale 
of the securities. 

Thai exchange of bad loans for 

a uity would preserve Continen- 
*s capital by malting it tmnecces- 
sary for the bank to make more 
huge provisions for credit losses. 
The bank has reserves of only $401 
million for possible credit losses, a 
figure that many bankers say is far 
too low. 

Also, analysts say, with the bad 
loans gone, those reserves could be 
returned to stockholders’ equity, 
bolstering the bank's capital with- 
out its bad loans and with a stron- 
ger capital base, the planners rea- 
son, Continental’s funding 
problem will eventually disappear. 


Hongkong Bank Facing Transition 

Rapid Growth 
Giving Way to 
Consolidation 


Hongkong and ShanghaFs Ctowth Cools Off 
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By James Scemgold 

Anv Var* Times Service 

HONG KONG — This Brit- 
ish colony pursues commerce 
and wealth so singlc-mindedly 
that its magnificent natural set- 
ting has become a backdrop to 

Its driving purpose. 

Wi thin ibis commercial land- 
scape, the sleek new headquar- 
ters being built by Hongkong & 
Shanghai Banking Corp. is a 
striking reminder of its leading 
role in the colony. 

In recent years “the Bank," as 
it is known here, has grown into a 
force beyond the colony, tea 
The bank's modernistic head- 
quarters — with 43 floors sus- 
pended from round steel masts, 
looking like a cross between a 
bridge and an offshore cal plat- 
form — is a fitting monument to 
the land of dynamic institution it 
has become under Michael Sand- 
berg. chairman since 1977. 

But with the colony nervously 
preparing for eventual transfer 
to Chinese rule, the innovative 
skyscraper will say more about 
the past era of plenty than about 
the tougher years ahead. 

Mr. Sandberg, 57, took over 
the bank in the midst of a boom 
that carried Hong Kong into Im- 
mense prosperity. His aggressive 
management transformed Hong- 
kong Bank from a regional lead- 
er into an international giant, the 
23d lamest in the world in 2983. 
Since 1977 its reported earnings 
quadrupled to about S319 mil- 
lion last year, like the new build- 
ing's architecture, the strategy 
Mr. Sandberg pursued was bold 
and imag inative. 

The days of soaring expansion 
have ended now. The bank’s 
earnings rose less than 6 percent 
in 1983, with the colony’s uncer- 
tain future making a return to 
high growth rates unlikely. 
Hongkong Bank is having to ad- 
just to a new environment, all the 
way up to the top. 

The general belief at the bank 
seems to be that the new head- 
quarters' formal opening late 
next year will bring Mr. Sand- 
berg’s tenure, already waning, to 
a close. 

WilKam Puives, 52, the deputy 



Tl» Nm Yorl Turn 

The site for Hongkong & Sh an gh ai ’s new headquarters. 


chairman and Mr. Sandberg’s 
likely successor, has a style dis- 
tinct from his boss’s. He is a 
large, heavy-set Scotsman, with a 
stem gaze that can wither subor- 
dinates. Colleagues ana competi- 
tors describe him as cautious and 
iron- willed. 

Asked about his leadership 
ability, colleagues recalled Mr. 
Purves’s military experience. As 
a 1 9-year-old officer in the Kore- 
an war, he won one of Britain’s 
highest military honors for rally- 
ing a unit given up as lost after 
an attack. 

Where Mr. Sandberg accepted 
risks like an entrepreneur, ma- 
neuvering to increase the bank's 
size, Mr. Purves says his objec- 
tive is consolidation. 

“Now I don’t happen to think 
that growth and acquisition are 
necessarily the route this bank 
should he going," Mr. Purves 
said recently in an interview. 
“We should be concentrating on 


what we've got, trying to make it 
work better and trying to make 
more profit out of it. A restric- 
tion on balance sheet growth 
may be a good thing for the next 
few years." 

Whether Mr. Purves becomes 
chairman soon or not, he already 
has the influence to effect that 
strategy. He controls Hongkong 
Bank's commercial and mer- 
chant banking operations, pow- 
ers his predecessor as deputy 
chairman did not have. 

The institution he is shaping 
stands a pan from other interna- 
tional banks. On the positive 
side, Hong Kong has proved an 
exceptionally profitable base. 
Hongkong Bank controls nearly 
half of all deposits in the colony, 
issues more than 80 percent of 
the currency and acts as central 
banker to the colonial govern- 
ment. 

Hong Kong has also been a 
(Co ntinneri onPage 15, CoL 3) 


Growth Figure 
For U.S. Could 
Rise, Aide Says 


Compiled tv Our Staff From Dispatches 

WASHINGTON — Recent 
readings on the U.S. economy indi- 
cate growth may have been Taster 
in the second quarter of this year 
than the 5.7-percent annual pace 
projected by tbe Commerce De- 
partment, the department's chief 
economist, Robert Ortner. said 
Wednesday. 

A tentative, or “flash." estimate 
was issued in June before the sec- 
ond quarter was finished. Since 
then, more complete information 
about the period has become avail- 
able. 

“Looking at the statistics that 
have been out since then, it does 
not look like the flash number will 
he reduced," Mr. Ortner said. “It 
may be increased even." he said. 

Economic analysts have looked 
for moderating economic growth in 
the United Slates to help take pres- 
sure off rising interest rates, but the 
economy has proved surprisingly 
robust. Recent government reports 
have shown a sharp fall in unem- 
ployment and rising factory use. 

The department will release its 
latest estimate on the second quar- 
ter performance of the gross na- 
tional product, as wdl as related 
inflation figures, on Monday. 

But one statistic that showed 
continuing economic strength was 
released earlier Wednesday. The 
Commerce Department said hous- 
ing starts, propelled by a 32-per- 
cent increase in apartment build- 
ing, rose S3 percent last month to 
an annual rale oM-9 milli on units. 

The rise came in the face of 
sharply increasing interest rales, 
which had been regarded as the 
cause of a 103-percent decline in 
bousing starts the previous month. 
But despite an optimistic statement 
issued by Commerce Secretary 
Malcolm Baldrige, builders re- 
mained glum about their prospects 
for the remainder of the year. 

“Higher interest rates are begin- 
ning to affect the housing sector, 
but other key indicators are favor- 
able,*’ Mr. Baldrige said. “Strong 
home-buying plans, low inflation 
and continued growth in income 
and employment should help main- 


tain housing activity at a good 
pace.” 

But several industry observers 
pointed to the continuing slide in 
construction of single-family 
homes. These starts fell 7 percent 
from the May rate, which in turn 
was 8 percent below the April level. 

fjiHing the single-family num- 
bers “a better set of tea leaves to be 
reading right now.” Mark J. Riedy. 
chief economist of the Mortgage 
Bankers .Association, said the starts 
figures are “not really good news." 

(Reuters. \YP} 


Dollar doses 
At Record High 
Against Franc 

The 4nmaicd Prcis 

LONDON — The U.S. dol- 
lar closed at a record high 
against the French franc and 
rose against all major curren- 
cies in quiet European trading 
Wednesday. Gold prices fell. 

Foreign exchange dealers 
said the dollar continued to be 
bolstered by forecasts that U.S. 
interest rates will rise. 

In Paris, the dollar rose to an 
all-time high closing at 8.7625 
French francs, up from 8.73625 
late Tuesday before the an- 
nouncement of the French gov- 
ernment's resignation. 

In London, the British pound 
continued its week-long de- 
cline, closing at $1.3125 
Wednesday, down from 
SI. 32 10 Tuesday. 

Other late dollar rates com- 
pared with late Tuesday were: 
18525 West German marks, up 
from 18420: 2.41375 Swiss 
francs, up from 2.40525: 243.35 
Japanese yen up from 241.60. 

Gold prices edged lower in 
thin European trading. Dealers 
said the bullion suffered as the 
rising dollar continued to keep 
most investors on the sidelines. 
In Zurich, gold fell to a bid 
price of $345.50 a troy ounce 
Wednesday, down from 
$347.50 bid late Tuesday. 


Wall Street Isn’t Unanimous in 


By James L Rowe Jr. 

Washington Port Service 

NEW YORK — New York’s 
Governor Mario M. Cuomo, in his 
keynote address to the Democratic 
National Convention in San Fran- 
cisco Monday night, criticized four 
years of President Ronald Rea- 
gan’s economic policies and said 
“Republican investment bankers" 
would say tbe same. 

A quick, unscientific survey of 
investment banking executives — 
not all of whom are Republicans — 
showed less unanimity than Mr. 
Cuomo suggested would be found. 

He said the economic recovery 
would be dxxt-Kved, that inflation 
and interest rates will rise sbaroly 
and that the huge federal deficit 
threatens the country. He said the 
strong doflar, bueyed by hefty US. 
interest rales, has returned the 
country to its “colonial” status as 
an importer of manufactured 
goods and an exporter of agricul- 
tural products. 

“Don’t take my word for it — 
I'm a Democrat," Mr. Cuomo said, 
“Ask the Republican investment 
bankers on Wall Street ...” 

Many Wall Street officials said 


they believed the economic recov- 
ery will continue for a year or more, 
but the executives were divided 
about whether interest rates will 
soar and inflation rates will acceler- 
ate. 

All of than were concerned 
about the huge federal deficit, but 
said that whether a Democrat or a 
Republican is in the White House 
next January, the new president 
will be forced to take steps to re- 
duce it. 

Most of the executives believe 
tbe dollar is overvalued, although 
not all of them thought that was 
bad or that high interest rates are 
the only explanation. Foreigners 
are buying dollars in part because 
high rates of return in ihe United 
States make doUar-denominaLed 
investments attractive. But they are 
also buying dollars because the 
United States is a politically stable 
place to investi they said. 

Ask the WaD Streeters “what 
they think the chances are this re- 
covery will be permanent,” Mr. 
Cuomo said. 

There never has been a perma- 
nent economic recovery, said Hen- 
ry Kaufman, the senior economist 



for the giant investment banking 
firm Salomon Brothers Inc. Under 
both Democrats and Republicans, 
be said, there are economic expan- 
sions followed by recessions. There 
“is no evidence to suggest this one 
will be any different,” he said. 

But Mr. Kaufman, who believes 
that interest rates will continue to 
climb sharply, said the current re- 
covery win “go well into 1985 and 
perhaps early 1986." 

But tbe continued recovery will 
put pressure on prices, Mr. Kauf- 
man said, moving the Consumer 
Price Index from its roughly 4 per- 
cent rate of increase today to about 
7 percent a year from now. 

But James Balog, senior execu- 
tive vice president of Drexel Bum- 
ham Lambert Inc., said he thinks 
the outlook for inflation is good. 
He said current economic policy 
appears to be trying to moderate 
the rate of growth of the economy 
in order to “sustain the recovery 
without re-igniting inflation." 

Martin J. Maura, senior econo- 
mist for Merrill Lynch Economics, 
said be expects that the economic 
recovery will continue for another 
18 months at least, and will do so 


with a minimal increase in the rate 
of inflation — perhaps to 5.5 per- 
cent by this time next year. 

Mr. Kaufman, whose interest- 
rate prognostications often trigger 
sharp moves in the bond markets, 
said interest rates will go “consid- 
erably higher," because of the big 
UJ3. budget deficit and the contin- 
ued economic recovery that is put- 
ting pressure on production capaci- 
ty- 

But Drexel Burnham's Mr. Balog 




said that rates should peak soon 
and come down. He said continued 
low prices in food and energy cou- 
pled with moderate wage increases 
should bold down inflation for tbe 
next several years. He said “there is 
some kind of psychosis” in the fi- 
nancial markets keeping rates up, 
and that once markets recognize 
inflation is reduced rates will move 
down. “The markets always seem 
to be fighting tbe last war," Mr. 
Balog said. 
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IBM’s Negotiations With EC Nearing a Climax 
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July 18 


jmtn " FrtOTdh 

Donor D-Mark franc SttrUoo Prone €C1I 5DR 

11 11 <H> 3 h - 5w Ok - 4VW 1®* 17,k ‘ 11fc W ■ ** 

TH6.linSte.su 4te-4te IZte-MK. llte-llteVfc-Ste w -VM 

12 |k" 1296 Ste . Jlft 4)6 - 4ft H Ik- 12 ft 12 - 124k 9 Mi - *06 IDft - Wte 

ntk . ■ lav tft >4ft 4te - 3 Il-ftW- 12H13 -T3MtVte-10te 1IM - Wte. 

13V6- 13H 6K.-60ft 4te -S II ter 12«w Waft- Mte - Wte 111ft- 11H 


1M. 

7M. 

DM. 

AM. 

IV. 


Notes (nritabtefotoftrtw* **** nWHwmWmum ferewfmfenM. 


Asian Dollar Rates 


July 18 


lino. 

liift • uift 


tnws. 
llte -llte 


3m«L 
13 H. . -134V 


inn. 
I3M ■ 1204 


wii • rate 


Key Money Rates 

United States cmw 

tMacouni Rota * 

FMtrol Fundi llte 

Primu Rote 33 

fti-Mor Usn Halo 1X2S 

Comm. Pc**-. JfrW* *8V* 

1-nwnlh Trmury Blit* ,0 - 1J 

frmonMi Traoaurv Wlh M4* 

Cbi »» am n53 

CO-I U4I dm >1 j® 


Wg<t 


Prev. 

Britain 

OHM 

pit*. 

9 

Bank Brae Rate 

12 

12 

lite 

Call MOCHV 

ISte 

rzvv 

13 

9T-40V Trauurv Bill 

man nm 

1125 

XmMh Inteftnak 

ntt 

12 n* 

1170 

France 



iau 

1040 

tntenrantlon Rate 

11W. 

nv. 

1071 

Call Manor 

nv. 

llte 

1US 

Onu-rncnin interbank 

. lite 

nte 


j^nontti interbank 

13 h 

tre 


4Mntn Interbank 

a h 

12 te 


LanWwd Raw 
OvtfnldM Rote • 
On* Month interbank, 
nuarnmit 

fcmantti in ter b ank . 


Jaaan 


Hate 

CM Mem 

“Hter imcrteok. 


SJ0 530 
530 SuM 
5.90 ■ S» 
4.15 

645 645 


S 5 
J * . • 


Swreo* aafnmtsbwiX' ol tohm 


GOLD PRICES 

ajm. pjl aw 

Hans Kora >*■* 34*45 - 

LuxenUMOT. . >4473 — —615 

Paris (123 Ufa) 34803 WuU -0.15 

Zaricn *4US 34S5P - }X 

London MtB 34575 —JOB 

wfw ram ; . - - + W® 

official ftahw lot London. Poraanai T uxeni- 

b6iirftOP*aJwondcio*l«prta*"lor Hmun 

art ZarWft Nm York Comonfiorranl contract 
AM price* in U43 «w ou«o. 


By Sherry Buchanan 

Iruemouomt Herald Tribune 

BRUSSELS — The European 
computer industry is waiting impa- 
tiently for the outcome of Lhe Euro- 
pean Community antitrust com- 
plaint against International 
Business Machines Corp- Some 
IBM competitors have even hired 
consulting firms to figure out jus 
bow they might benefit from IBM's 
lead, troubles. 

The deadline for the negotiations 
between the EC and IBM is set for 
early next week. The real question 
behind the ECs 10-year-old legal 
complaint is whether IBM is just 
too big for everybody rise's good. 

The ECs specific allegation is 
that IBM provides information on 
its connecting software and hard- 
ware between its computers and 
those of other companies too late 
for competing .companies to devel- 
op competing software and hard- 
ware. Software consists of the elec- 
tronic intrusions that tell a 
computer how and what informa- 
tion to process. Hardware is the 
computer equipment ixsttf. 

Rival European computer com- 
panies want IBM to be required to 
disclose the technical specifications 
of the “interfaces" in the comput- 
ers it sells in Europe. 

Tbe EC has contended that if 
other manufacturers of IBM^com- 
patible (noducts are to be competi- 
tive, they need those specifications 
before IBM begins shipping its new 
products. 

But IBM contends that accept- 
ing the ECs demands would give 
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away proprietary information to 
competitors. 

Independent software compa- 
nies assert that many of the other 
European mainframe— the largest 
business computers — makers also 
release this connecting information 
late. “It’s pretty hard to get the 
interface (connecting) information 
out of European manufacturers in 
time.” said a London-based com- 
puter consultant. The difference is 
that European manufacturers of 
mainframe computers do not have 
' the 65 percent market share that 
IBM has. 

There are two possible outcomes 
to the negotiations between the EC 
and IBM. IBM and tbe EC may 
reach a compromise in which IBM 
would agree to provide interface 
information earlier and perhaps 
submit to souk kind of EC room- 
toring system. 

Bui negotiations collapse, the 
EC could file a complaint seeking 
to require that IBM be ordered to 
pay a fine or change hs marketing 
practices. If that were the case, 
IBM would be expected to chal- 
lenge it in the European Court of 
Justice: 

Justhow the European computer 
industry would benefit from earlier 
interface information is unclear. 
Depetding da the sectors, UB. and 
Japanese competitors in Europe 
may have the most to gain. 

In 1983, the European informa- 
tion-processing industry- only had 
17 percent of the European market, 
compared with 81 percent held by 
U:S. companies. IBM has 40 per- 


cent of tbe European market for all 
computers. 

Potential winners from IBM’s 
troubles are IBM-p lug-compatible 
mainframe computer makers, plug- 
compatible makers of personal 
computers, independent software 
companies and suppliers of disks 
and printers. 

There are three IBM-plug-com- 
patible makers in Europe. 

Amdahl Corp. oT the United 
States has 8 percent of the Europe- 
an mainframe-computer market. 
Japan's Fujitsu Lid. owns 49 per- 
cent of Amdahl 


Siemens AG of West Germany, 
10 percent of whose mainframe 
computers are IBM-plug-compati- 
ble and made by Fujitsu, has 7 
percent of the European market. 

Tbe British computer company, 
ICL PLC. with 1 percent of the 
European market, has also started 
selling IBM-plug-compatible 
mainframes made by Fujitsu. 

It is not certain that European 
1 BM-plu g-compa u ble manufactur- 
ers could pick up some of IBM's 
business if they were given inter- 
face information sooner. “A com- 
(Contmoed on Page 17, Col 3) 


Fidelity Far Hast fund 

Societe Anonyme d'lnvestisscnieni 
37. rue Notre-Damc. Luxembourg 
R.C. Liuemfcure B 16926 

Notice of Stock Split effective July 19. 1984 

..Eflcctiff today July 19. 1984 cadi share of ihe capital nock of 
Hdenly Har Eaa Fund ou [standing* on today date was split into two (2) 
snores. The nei asset value or each share outstanding immediaiefy after 
the Block split therefore was reduced to one half the net asset value of 
each Share outstanding immediately prior to the stock split. 

Egch registered shareholder of record on July 19. 1964 will receive 
proicpfiy bpm the FuntTs Paying Agent a certificate in his name represent- 
ing the additional shares following the stock split. 

Certificates representing the additional shares foUowing the stock 
spin wto beseiu to bearer shareholders against surrender to the Paying 
Agent of coupon n° 5. 

Paying Agent: Kretfetbank SA. Luxembourgeoise 
43. Bid. Royal. Luxembourg. 

" . JIk Stock split was auihorreed by the Shareholders of tbe Fund at 
thar Annual Meeting held on June 26. 1984. 

July 19. 1984 _. .. _ _ _ . 

Fidelity Rsr East Fund 


Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking in Luxembourg 
with BCC. all you have to do is to simply mall the attached 
coupon. We will promptly despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg 

The BCC Group has offices in 68 countries, its Capital 
Funds exceed US$807 million and total assets US$12,300 
million. The Head Office and branch o.' the Sank of Credit 
& Commerce International S A., in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 

1. Total confidentiality of 
investor's affairs by the laws 
of Luxembourg. 

2. The benefits of being able 
to open and operate an 
account in Luxembourg 
without actually going 
there. 

3. 1 nvestments and deposits 
made by non-residents 
are totally tax-free 
and there is no with- 
holding tax on interest 
or dividends. 

4. Luxembourg is a stable, 
prosperous financial 
Centre in the heart of 
European Economic 
Community 


Mofltrts coupon for yourFftt 
copy onmwnBtioral and — 

FteraanalBarldngEnLuxambowq'to — L | 1 1 ||| ^ 

Bank of Credit and Commerce 

INTERNATIONAL S.A. 


Name 

Address. 


JHT19/7 
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Wednesdays 


12 Month 
HIMI Law Stock 


STO Ckax 

Wv. YW. PE HPiHtan Low OuoL Clide 


13 Month 
High Low S«li 


5 la Close 

Div. YM. PE IfltttHigh Low Qgot. Cn, 


17 Month 
MhO Low Stock 


SI*. 

Yta pc ioqsi 


Ctao [ 12 Month 

I Kan low Ci/et-Oi'pe I Mon Low Slock 


Sts. • «*i fn r 

Oh. YW PE MOgHtah Law Owfll. Pit* 


NISE 


Table* include ttie nationwide prices 
op Tattie dosing on Wall street 


12 Month 
HtWi Low Stock 


_DjV. YM. PE IQOfehloh Low QuoxCirne 


(Continued from Page 12) 


II 22 
Z2< 43 B 313 
1J4 I 40 4 1433 
100 5.1 37 34 

Mg 11.1 ? S 2S25 
1-® Z6 112 

,•« 10. IS 30 

340 U 1} iui 
*■55 90 7 97 

•Si j* 
1000 7 a s to 

2.44 134 4 

241 112 ? 

4.12 13.9 3 

338 

220 14 7 3J70 


SI 

J3 1.9 7 22 


— VT 
JO 44193 43 

JJ0 5.1 B 975 


244 BJ 7 42 

iWotlJ 4 1030 

140O11.9 ti 
40 11 a 8 163 

2J0 52 1] 4 


4 40 47 4 1M4 
A.98e BJ 31 


6.98c BJ 31 
140 4.7 B 223 
.SC li 7 5 


1.76 24 13 2X1 


> 184 50 

9 

82 

04D X7 

ID 

1H 


8 

6 

180 40 

B 

220 

100 30 

a 

143 

100 SJ 


63 

144X1X7 


tt 


5TO 

34 341% 

nun to* + * 
IP* 19W — V, 
24* 241, 

24» 24'.,— to 
44V 47 + *1 

1397 13WS — * 
75 75TO-1 
25* 26 +14 

13* 1397— * 
I5V 15V 
IB IB — to 
19* 19TO + W 
2946 291s,— ft 
5* SV + * 

26 U. 26 to — ft 
TV) TV, 

717 7* 

171* 17V. 

I2W 1291— % 
t7to 17ft — 97 
441, 44V + V, 
HW 2BU + 96 
244. 24TO— ft 
I5TO 151,— ft 
61, 6, 

38 Vt 3BTO- 14 
TUI 1916— Hi 
2Sft 2516— ft 
59ft 5997— A 
aov aow+iv 

29* X — ft 
22W 22ft + ft 
7316 73V- ft 
33ft 33ft— ft 
26V 26V— ft 
20ft 20ft— ft 
IS* lift- ft 
33ft 33ft 6 to 
28 Uft + ft 
23ft 23ft 
lift lift 
10ft 10ft 



5 591 UVs 

jg S'* 
m 27 

5001 X 
life SB 
U 169, 
15 20 1ZW 

14 SW 25ft 
32 1820 14ft 


9 59 1891 

5 1417 II9k 
7 1664 Uft 

15 45ft 

6 910 30ft 


100 

ZO 

71 

277 

93 

00 

Z2 

12 

669 

37ft 

201 

U 


431 

46* 




43 

IS* 

200 

60 

U 

2/ 

J2TO 

IJBB 

7.1 

6 

435 

a* 

505*107 


114 

54 

0ft 

.7 

15 

171 

44* 

06 

12 

14 

43 

29W 

02 

40 

6 

it 

4* 

ADO 

90 

/ 

1364 

64 


Uft— ft 
23ft + ft 
27 + ft 

27 — ft 
34 —1 

30 — ft 
Uft + V 
12ft— ft 
25ft— ft 
Uft 

soft— ft 
31ft— ft 
45ft + ft 
13V- ft 
47ft 

31 — W 
Uft— ft 
lift- ft 
13ft 

45W + ft 
37V 
79 +1 

38 +3 

**** 
S9V— ft 
Uft— ft 
3ft 

91ft + ft 
36th— U 
45ft— ft 
ISft— ft 

857* 

S3TO+ TO 
44 

fc 

65ft— V 


102 7J IQ 53 
340 5L0 9 673 
40 17 8 147 

240 64 7 5410 
40 XI 7 143 
JS 14 8 435 
ISO U 6 33 

B 109 
140 25 9 514 
1-36 4.9 14 3570 
.186 .9 44 20 

1J4 34 13 2257 


.156 1.1 9 142 
.16 1.1 M m 
7 125 
1J2I 30 13 2 

M 72 IS 310 
M 30 21 « 

100 U M 171 
40 J 12 549 


1.94 95 7 797 


26'. 16 
45ft 37V 

36 17 
19V !«.! 
2BTO 22V 
34ft 21ft 
24ft ISft 
20ft 12 
13V 25V 

3V 1ft 
4*v 34ft 

37 21 

30ft 70 
37>, a 
22 14 

-JO 24ft 
72ft 13ft 
27', 15ft 
39ft 27 

7ft 1 
77ft 23 
77 54* 

17ft TOft 
31 18ft 
12ft 6V 
29ft 20V 
JO 10V 
28ft 71ft 
17V lift 
30 21V 

14ft H: 

43h a*, 
28V 15V 
aft i4v 

71ft 459, 
26ft 19V 
17V Uft 
30’6 24 
19V 13ft 
W 24V 
16V II 
13V Bft 
60ft 32ft 
B* 2ft 


Mb 4.1 13 
240 5.9 6 
19 

rum 

1.12 44 , 

00 35 8 


11 19 

6/a 24*. 


J0 14 
no 78 7 


4197 aft 
7 15ft 


805 12ft 

15 av 

1279 IV 
1296 45v, 
526 Uft 




11 

123 

aft 

100 



59 

34* 

80 

2-7 

14 

231 

IS 

200 

as 

17 

737 

a* 



20 



100 

90 

5 

59 

a* 

1 76 

6.1 

7 

104 

79 



43 

104 

3* 

25 

10 


43 

25 1 * 

500 

BJ! 



to* 

00 

84 

0 

374 

11 

84 

20 

12 

607 

19* 






100 

40 

11 

M 

23* 


81 16 10 
40 25 12 
2.76 114 1 
JO 17 I 
340 104 4 
204 84 7 
244 14.1 j 
am 15/ 
2JBel4j 
212 14.1 
3.75 T4.9 
50 15 9 
48 14 B 
4.76*375 U 
251 bMJ 
1.00 29 a 


1530 II 
64 24ft 
15 15ft 
577 24ft 
a 9 
ids av 
u a 

545/1 17V 
SB 56 
9 20ft 


1 12V 
i av 

377 Uft 


Uft 

40ft 

20V— ft 
19 + ft I 

Uft— ft 
22V + ft 
ISft— ft 
12ft— V 
av + v 
ift— ft 
45 — ft 
22V 
Uft 

Uft— ft 
14ft 

2SV— V 
1BV— ft 
20ft— ft 
2BV — ft 
3 

Uft- ft 
54ft— ft 
10ft— ft 
19V— ft 
4V— ft 
23V- ft 
10V 

a 1 , — ft 

15V— ft 
flft- ft 
IV — ft 
J2ft ♦ ft 

av- v, 

17V 

56 

20ft + ft 
1J + ft 
251,+ ft 
14'.- ft 
»V— ft 
12V— ft 
Oft 

34 V —1ft 
2ft 


KH* 3 
26V: Oft 
35V 22ft 
aft 18ft 
22ft 17 

112ft raw. 

108ft 99ft 

34ft a 

34ft 34ft 
85 64 

16 9ft 
35 25ft 

soft aft 

64 46ft 
a i*ft 

11 21V 

15V rOV 

«i* aiv 

15V 12 
107 98 

107 99ft 
63ft 51ft 
21V 17V 
Bft 7 
14 25ft 
77V 20V 
43V tSft 
24 V 17ft 

32V 26ft 
21ft 17 V 
13V SV 

jtrv 19ft 
a tv 
27V 19ft 
21V 13V 
Uft 17 
23V H 
39V MV 
41V 31ft 
25V 12ft 


aJ is 
84 a 
110 
1X2 
144 

14.1 

4.1 17 
65 10 
24 

175 5 
183 
148 
168 

17.1 
17a 
153 
128 

2a 19 
1480 14.1 
1480 148 
7.76 14.1 
1.92 9.7 7 
l 40 1X7 
152 4.7 9 
184 45 13 
.97 63 B 
JO 45 
256 88 I 
284 104 7 


.76 35 13 
73 

44 3.1 7 
40 37 11 
56 Z9 9 
50 16 7 

1 JO 44 7 
140 4a II 
40 31 I 


160 4ft 4 
1 U 24 
4?6 aft an 
i av av 

10 UTO 1BV 
» 1 67V 107V 

12 103ft 103H 

160 74ft UH 
308 77ft 27ft 
1 79 79 

USD 10TO 1BH 
204 77 27 

innr av, 27 

S0002 51V 51V 
14 »ft a 
31 zr.1 77 
14 lift II v 
20a 81V BIV 
125 15V 15 
■ «a 99ft 99ft 

aozioc too 

10002 55 55 

954 19ft 19V 
1 a, 7ft tv, 
421 79 av 

j9o a a 

74 ISft uvj 
17 Uft 17V 
146 79 av 
35 av, 19% 
182 lift lift 
12 Uft Uft 
363 10 ?ft 
16B TOft » 

56 16V ISft 
170 19V 19V 
40 14V, 14 
458 a Bft 
407 37ft 36ft 
117 lift 13V 


4 — ft 
34 - ft 
29ft— ft 
3ft + V 
1BW + V 
107ft 

|g= ft 

10ft- ft 
37 -1 

av, + v 
51ft +1U 
20ft— ft 

av + v, 
lift- ft 

■IV 

ISft— v I 
99ft— 1ft 
100 + ft 

55 +1 
19ft + la 
7ft— V 
28'i 
73 + 
14ft— U, 
17V— V 
29 + ', 
19ft— ft 
lift 

2!ft— ft 
TV- V 
MV— ft 
16V 4- V 

19ft + 'A 
14 — U 
25ft— ft 
36ft— ft 
Uft 


Bft 
HM 
21V 
11V 
16 

45V 
Bft 
26V 
laft 
16V 
7ft 

19ft 
6 

9ft 6W 
57ft 36ft 
77V 40V 
70ft 44V 
66V 43 
86 50V 

3V 

21 V 6 
22V 6H 
32V SV 
av 7 

29 7 

JS 5V 
23V 7V 
79V 20V 

26V 20V. 

36V 28 
osv> an 
37V» 29V 
44* 35ft 

lev 15 

TOV 16V 
105 96 

63 52 

62V 51 
82 45V 

6 3 

11V 7ft 
17ft 5ft 
15V 9ft 
79 ft 11 
70 25* 

av 6 


144 48 1 

17 646 
50 1A 17 $5 

JO 28 5 54 

180 6.9 5 291 
19 895 
.12 4 17 57 

280 4.9 10 1479 
00 14 17 456 
180 4J 10 2 

1.92 11.1 t 7B 


<0 + ft 

«V— ! IV 

39 + W 
23ft + ft 
16V + ft 
36 - ft 
25ft 
20ft 

a 

41ft— 2ft 

43!- £ 

33V— ft 

13 -V 
lift + ft 
2*V+ ft 

27ft + V 

17ft + ft 


17 SPiTec J2 28 22 a 27ft 27V 27V— ft 

17 5oWne 84 2 21 SI 19ft 18ft 19 +1 

a SoMlRV 284eU8 43 30V 20 20V 

13 StgdBSS J4 18 14 105 MTO 13* Uft— V 
5 SfodSe 47 7ft 7 7 — ft 

ft Sfed&wt U 2 IV 2 * ft 

29 sSunn jo i.i ia 223 mmio+it 

2tft So«wv 150 55 0 2269 26V 25TO S4* + V 

94V 5oga 84 MU 177 29ft 26*. 29ft + ft 

13V SUCLP 150 98 6 614 17 Wfc 17 + ft 

♦ Spool 1.16 1X5 30 9ft 9ft 9ft... 


9ft 9ft 9ft 


25V ST MO IS 1-12 28 7721151 49 4SV 471* +lft 


8ft SoKBTt 

am souum 


80 48 , 
.11 8 >6 


49U 5onM ol We 78 


59 9ft 0V 9 + ft 

73 36ft a a 

no 57V 52ft 52ft— ft 


17V SO ITO* XI0 118 6 575 18ft IP, I»- ft 
BV SJuonS 83* TJ TO 4*7 BV SV BV— ft 


SV SJiaenB 83* M 10 
7 SJuonR 15 

35ft Sandri 84 1.1 70 
19ft SAAltRt 184 88 13 


83* *5 10 467 BV SV 

15 < Bft Bft 

84 1.1 » 374 41 40V 


IW 36ft Ttnoco 280 78 7 1917 
B9V 23V Terrfyn W 207 

XV 13V Trart 80 24 6 171 
36V 26» Tcsorof 116 U 5 
48V 22U Tram 380 8 S J 1195 
45V 34V TxABC 15J 4J 9 34 

48ft 37V TfeCTO l<3 36 7 1* 
MV »V TitEsIS b 7J llffl 
SO a TxETrf 5866118 5» 

44 76ft TocinO 80b 26 20 42 

M9W10I TnllM ZOO 1J ?93 
ID IV r«M 152 

BV Bft TiNMi 2JB 1X1 6 161 
27V 70 7*00*6 .18 8 14 20H 

39ft 2BV TkPoC 80 1.1 19 ■ 

27V 20V TmUlfl 236 105 6 1141 
10* 2V T«N in 32 


35V— V 
BV- ft 
lift + ft 
27 + ft 

33V— ft 

r=« 

Sv + H 
imS t'ft 



V lit !■» 

•T- r ' 6 * ■ ■ 


■-jc ?..*« 


2ft + ft 
21ft + V 

22ft + ft 1 

36ft— ft 
22ft + ft 
3ft— ft 
39 —ft 
31V + ft 

*Ft5 Grow 

uft isft- v ano q 

21V 71V— 3ft , 3 

15ft lift- ft 
20ft 20ft— ft 
6ft Aft 
32V a —1ft 
12* 12V— ft 
35 JS* + ft 
5SV 54ft + ft 
30ft 30ft— lft 
23V 23V— ft 

a** av t ft explorin 

21 21 —ft _ 

v 14* ti*— Vi deeooci 

Ik 13* 13* 

a 23 V, + v Wr te 

a 24ft + w TTMH? 

22V U 
94 S 
um iov 
IV IV 
19ft 19ft 
45V 45ft— V 

Dept.H, 

ITBfiia 410 Pari 

20V 21 + ft M_w V n 

17ft 17ft ■ W TO 

50ft 3DV + V 

ST6 52V+ ft 

21 ft 21 ft— * 

7* Bft + ft „„ „ 

tfT 31 — ft 12 Month 
6ft 4ft- Mali Low Sleek 
34ft 34* . — " 

77ft Uft— ft Uft Uft VgrtOf 

io » — ft 55 9ft vnro 
”3 1!** +*• '26V 17V Veecs 


• 




Bft 

40V + ft 


36ft 25ft Textron 180 6J 12 19? 


a 21* 70V 21 tv 




15V- ft 
Uft + ft 
14 V- ft 
1BV + V 


3S72 

27ft + V 
21 

63ft— ft 
Uft- ft 
30ft— V 
Uft— V 
26ft 

13*— ft 

19V— ft 

53ft— ft 
8ft- V 
33 — ft 
lift 

16V— ft 
8ft 
JOta 
6ft 6ft 
6* 6*+ ft 
II 41 +T 
FI 52ft +1 
B 48 + ft 


Bft 5F*SP fl 180 4j 5 3612 21ft 20V 21 + life 

12V Soul RE JO 18 37 3 Uft Mft Uft— ft 

13ft SovElP 140 1X1 6 71 16 15V 15V— ft , 

9V SovEDf US 1X6 n 10V 10ft 10ft— ft . 

3ft Sovin 115 5ft 4* 5ft 

Bft Savin ut MO 158 16 ft « 9V- ft 

Uft SeWP* 188 4j 10 37# 36 3510 3SV- ft 

41V SchJmb 184 XS 11 3074 Cft 42ft 42V— V 

7ft ScJ8H ,IJ M 14 940 ft ft ft 


2 703 

640* 

• y y an r 

1047112 ... ^ 

BOO* 41 41 41 +j 

mSDz 53Vj si 32ft +1 
4600* ft 48 48 + ft 

1700* 46ft 46ft 46ft + ft 
isooex 54 54 54 +2 

1 615 4ft 3ft Jft— ft 

1408E TV 6* 7* 

4 • 7ft 7ft 7ft— 1, 
ft lift 11 U 
7 Bft 9* 9ft+ ft 

- 16 10ft n, TV 
7 Bft 8ft Bft— ft 

67 Mfc Bft 8ft+* 

6 850 Jl ft 31V 21ft + V, 

7 1627 22ft 22V 22ft 

70z Mft Uft 25ft— 1ft 

1002 a: v av av- ft 

8100* 30V 30V 3D* + V 
B0z 34V, Uft Uft— 1 

9 in, isft ist, + v 

16 17V 17ft 17* 


7H MAH ,12 M 
leu. Scoo l no U IS 
SV ScotLod 1.1 » 175 
39V Sari FBI 180 35 
23V 5coHP 1.12 48 
11H Sco«« 52 4J 
20ft Seoul II 152 7J 
l Bft SeaCmn 82 1.9 
9ft S40C> P< 186 148 
Uft SMC SUB X10 168 
12 SmC ofC X10 168 
14V SMLOn 
4 2V Seaton 
« 39V Seeerm 80 28 

22ft 12ft Seogul 
2SV 18V S*olArs Ja 17 
32ft 19V SmIPw 180 4J 
55V 37ft SwrleG 52 U 
45ft 29ft Sears l.U 55 
TOft 97ft S*trr> Pi 18* 15 


,13 15 M 940 7V 7V TV 
AS IS 11 IBB 24ft 24V MV 
1. in 175 5 35 7 6V AV 
Id U » 213 51V 51ft 51V + ft 

1.12 48 H) 308 30V Z7V XV— ft 

52 4J 9 TO Uft tt U 

152 u i a 2iv av a* 

82 1.9 144 22V 21V 22V + V 

186 148 5 HI 10 10 

XI0 168 6 T2V 72ft 12V 

110 168 » 12V 12V 12V— V 

3933 17V 17ft 17ft + ft , 

i s a » in 

80 14 I <21 33ft 32V 33 

9 M IS* 15V 15V + ft . 
J* I J 15 78 7TV 71ft 21V + V 

180 4J 9 56 23ft 23ft 23V— V 

52 U 18 Ml 44V 44 Mft— V 

1J6 55 8 2245 32V 32ft 32ft— ft 

18* 15 «6 lOOft 99ft ?fft y ft 


40 28V Twtrpl X* 68 10 

32 23V Tcxtr Of 180 58 2 

9* 5ft Thocfe 13 50 

22V 13V ThrmE* 80 35 

3BV 29ft TTvnBtS U4 4J> 16 U2 

21V 13* Tbgoiln Mb 45 10 93 

Mft I2V TlunMM 80 18 W 396 

BV lift Thrifty 5 14 J2 1*8 

av av TMwtr .90 48356 M 

9ft 4ft Ttocrin 256 

S2V 34V rimein 82 28 12 67W 

21V 12 TmnUI 21 MO 


Uft TlmeMS 1 JO 38 11 1316 


67ft 52 THnJui 1 JO 13 34 

41V 29ft TodSIlP 1 Jl 48 6 

M 19ft Toutm AQ 26 10 .. 

21V 13V TglEdi, 353 175 4 318 

UV 22 ToIEanf 3.75 1X1 A 
a 20ft TolEd M J87 165 

19 13ft Taieepl 136 16J 


48ft 32V Smko 

22 u. 13ft SalgLJ 
48ft 30V SwcsCp 
29V 15V Shokl* 

23 itvsnowl* 


SecPOC 284 17 6 201 42V 42* 42V + ft 


JS 17 S 
AOc 38 10 
A0 18 16 
.72 44 7 
50 38 5 


172 33* Uft xm + ft 

20 14 15ft ISV— ft 

B2 42V 42 42V,- V i 

38 15V 15ft 15ft- ft I 

M 13ft 13 n — ft 


J.75 1X1 A 

a 20ft TolEdlri J87 165 U 

19 13ft Taieepl 256 16J 5 

17V Uft TolEdPt X21-1X9 -2 

32ft 171% Tonka 80 M 31 

MV 15 ToetRSl 80b 1.7 10 S7 

» I6ft TrtJim 5 180 dJ 8 K4 

109V 92* Trfllpf 7510 X2 2232 

Uft 9 ToroC a JO « 13 31 

14ft IV Tomb 926 

25* 15* Tow I# 84 35 66 37 

43V 31* ToyRU V 724 

29V, 18ft Trocar M 15 II 147 

16* 7ft TWA 2956 

16 11V TWA pi 225 178 

24ft 1SV TWA pf& 225 11 J 


av Tre«m ]56 78 I 2183 


19ft 16V Tronine 2.16 12A 


61ft 37V snslio 280 35 10 114 57Y, 56V 56* + Va 


Sift 32ft Transco 284b 48 10 1026 


39ft 30V Slid IT 


Mft 10 +2 

51ft Sift— Ift 
51ft 51V, 

67ft 67ft + ft 
3ft 3ft 
9* 9* 

Bft flft + ft 
10ft ID* — ft 
11V, lift 4- ft 
25V 25* — IV 
SV 6 — ft 


X13 68 6 7 32* Uft JJft— V 

31ft 17V StwKrlO JO 19 6 54 lift 17* IB 

Bft 21V Shndfl J6 5> IS » 26* 26ft 26V 4- ft 

10 4* Shodwn 7 55 5* 5ft 5ft 

20ft 13V ShawDt AO JJ 10 a 16* Uft UVh— V 

15ft 12V S Ur Poe 180 .118 7 73 M Uft 13V 

3SV 24V, signal .9* 38 12 16* Uft 25* 26ft 

30V 20V SI noer ,10a 8 19 97! 28* 3ft 28*— ft 

X 26V Saw Of ISO HI t 37 26V MV— ft 

Mft 12V Skyline 86 3A 17 105 Uft 12* 12V— V 

78* 14ft SmllfT lrr .94 48 7*6 14ft 14V Uft— V i 

75ft » SmkB 280 XI * 840 JS 56V Mft— V 

44ft 30* Smuc+r .96 2J 10 B J!ft 39 39 — V | 

14<i 26ft SnaaOn .92 XI 13 136 30ft «5 30 

39ft 299, Sonar 185 5J 5 1005 29* » MV— 1* 

17* 13 SanvCs .10e J 14 609 14 13V 14 — V 

36 23V SoaLM 121 U 11 4 26ft Mft Mft 

32V 27* SaurcC 110 10A 27 29V 28* 29V + V 

20ft U SrxCPPf 280 111 I 10* 18* IS* + V 

Mft 17V SCrEG 2AS 11.1 7 IBM IS* 18V Uft + V 

26V 20* SaJ&rin 28 10.7 t S2 23 22* 22V— * 

44* 36 SouOwn -50b 1J 10 13 43V 42ft 42ft— ft 

77ft 22 SoelBV 186 48 i 1826 2Sft 24V 24V + ft 

15 5ft SaclPS 17B1223 U 23 BV B 8 —ft 

42V 34V scales 488 1X6 6 1083 39V 38V 3Sft— V 

uft in, seen «h a i9«> uv it* 


64* 42V QuofcO 280 
20ft 15V OuokSO SO, 
Uft 7* Ouanex 
26V 14 a+Rell jft 


16 222 TVs 
JD* 1J 14 42 17 


*96 63 62V 62ft 

247 16* Uft 16V— ft 

222 TVs B* Bft- ft 

42 17 16V UV— V 


a 61U. Tmscpt 187 75 

22ft 19 TronEx Z20 1X2 

17* Aft TrocBcn _ 6 

91V » TrCpt 10J2 1X7 
13V 6ft TrnsOi 5 

38ft 70 Tranwy- I JO 5J 11 
31* 23* Timid .ifir A IS 

13 ft 7V TwMwt 

Uft BV TwUwTA 

36* IB* Twftpt 280 X2 

17 Uft Twldpf 1J0 11J 

45 V 29 Twtdgf 146 X7 


Growing with oil 
and gas exploration . . . 


Unmanned work 
submarines from 
Ametek's Straza 
Division are 
exploring most of the world’s - 
deep ocean oil fields. 

Write for latest reports to: 


Dept. H, 

410 Park Avenue, 21s» Roar, 

New York. NY 10022. 


. *r.s - 


i man Law Stock 


Six 

Div. YU. PE UOsHlf 


CUM 

.BuM-Qroc 


8 ft Mft Vartan 
«V VBTO 


36* 27ft TravUr 1.92 78 6 15*9 

36ft 21* Tricon 5J6B2X1 264 

22* 21ft TrlCnot ISO 1X3 « 

6* 5 TrtSoln 15 19 

17* 12* TrtairaJ 80 3.1 12 

35ft 21* TrinPc 180 45 I 2 

S 34 Trtbunn .72 2 J II 1598 
7ft 4ft TrJcrrtr J4a 7J 6 7 

■ 1* 7 Tried .16 ZJ 30 37 

25* 15* Trtniy JO U 354 

19ft 12 TrltEng .10 J B in 
10* 9ft TrlfEpI 10 

41ft SB* TucsEP 2A0 78 7 459 

16V 12ft TolUn 88 3J 10 16 


19ft 19ft 1 9ft 


.16 ZJ 30 37 

JO U 354 
.10 J 8 in 
ID 

L60 78 7 459 
.48 3J 10 16 

80 48 48 70 


17V 14* SouthCa 180 1IJ S 9962 151, 15ft 15ft— ft I 35ft 70ft TycoLD JO XI 10 105 


41V 16 PHH 81 4 A 
Uft 12 PNBMT lAOrlOJ 
M 34V PPG 6 1.44 5A 

30* Uft PSA A0 U 

23 ISVj PSAdd 1.90 1X1 

12V lift POCAS 1.50 110 


18* 20ft 19V 19*, — ft 
9U 14 13* 14 + ft 

341 Mft Mft 29 — ft 

19 19 18V IS*— ft 

1 15V IS* 15V — ft 

32 lift lift lift + ft 


29* 34V SoinGE 281 *J 6 
40 27V SMETl ■ 284 U 8 

27* 19V SoUnCo 184 6A 10 
45ft Mft Souttnd .92 38 B 
21ft 13V So HOT 88 A 13 


20 26 V 26V 36* + ft 
168 30ft 29V 30ft— ft 
24 25ft MV Mft— V 
663 27ft Mft 27 + ft 


34* Mft 
15V, M +ft 
40 40 +ft 

27ft 27 ft — V 
22ft 22ft— ft 
20* 20* 

5* 5ft + ft 

u u 

32* 22ft — ft 
Mft 27*— ft 
4* 4V— ft 
7ft 7ft 
15* 1 5ft— ft 
14 Mft +• ft 
9* 9*+ ft 

S ft 37ft + ft 
ft 13*— ft 
16V 16V— ft 
33* Uft ‘ 
25* 25*— ft 


J6 J 15 1W 35ft 

80 48 9 9 10ft 

82 18 16 S7 19* 


Uft. 34V 35 
10ft TOft TOft- ft 


13V 4ft Vanda 

UN, av vasts* i JMU 

Mft 33V Viacom X2 u U 
64 54 VoEPpf 7J2 UJ 

71* 40ft VoEPpf 684 138 
»ft 68 VaEPpt ftAQ 1X0 
TO Uft VoEPpf 9JS W.T 
61 51V VoEPpf 785 1X1 

30V 14 Vtshor 1851 11 J 10 
34* 21* Vomad 18 

70V SO VMCnM 7AC 33 12 


16 M 57 19ft Bft lfV+14 
16 5ft 5 5—2 

33 IS 9ft * f —ft 

IA 13 4K 29* 26* 2Bft— ft 
3J I90z 56ft S6ft 56ft + ^ 
38 HO, 64 64 44 

Z8 Tift 71ft 71ft +1* 

XI IW* 6TV 69 69 —Ift 

XI mot 54* U 53 —I 

1J 10 U 15V 15ft 15V + * 
IB 33 29ft 20V 28ft— ft 
19 12 ' 27 42* 63 62 + ft 


*V 1Z* PdCGE 1J2 1X3 6 2746 !41| 13* 14 


PtXLIg 116 10.0 


257 31V 31ft 31ft + V 


27* M"j PeLum UP S.l 15 189 23* 23li 23*+* 


13* SV PpcRes .901118 
20* M* PacRspI X00 lit 


TV 7* 7H— ft 


35V lift PacSci .40 XI 8 25 12* 12V I2ft + ft 

42V 51V PcTeln 5A0 93 7 1570 58ft 58 SS*— ft 

1»* IQ* PacTIn 8 U It 1 11 11 tl 


37 15VS 15ft 15ft + ft 


12* 12V 12ft + ft 


251, 71 Pocllco 233 103 
Mft MV POCl I pf 175 119 


PorkH 134 43 12 259 77 MV 26V 

ParkPn S3 U 23 52 14* 14V MV— ft 

Parsns 180 X5 12 876 22* 31* 22* + V 

PuIPin IS5 2 IV 2 + ft 


Salas Nauru ora unofficial. Yearly night and lows reflect 
the previous 52 weeks plus the current week, but not ffie latest 
trading day. Wham a spill or stack dividend omounllng to 25 
pcrccni or more has bun oakL the years hign-iow nwoe and 
dWtamd arc dmm tor Me new stock only. Unless otherwise 
noted, rales o? dlwidcmn ore annual disbursements Dosed on 
me latest dicumiion. 
a — dividend also oxtratsl. 

h — annual rate of dlvldflffd plus stock divfdand. 

c — liquidating dividend, 
c Id— called, 
d — new yearly low. 


• — declared or paid In preceding 12 manIM. 
o— dividend m Canadtan funds. suMect lo 11% non+uMmca 


j — dividend declared alter spill-up or stock dividend. 

I— dividend aald Mis year, omitted, deferred, or no action 
taken at latest dividend meeting. 

fc— dividend hectored or paid Mis year, on accumulative 
Issue with dividends In arrears. 

" ~ tosue to •••* oast 52 weekx The Mob-taw rang* begins 
With me stan of Insflno. 
nd — next dor deUverv. 

P/E — price-earnfnas ratio. 

r— dividend declared or paid lo preceding 12 months, plus 
Stock dividend. 

*— slack spill. Divfdand begins nrfM dote of spill. 

Sts— so In. 

I— dividend paid Instock In precadlna 12 months, estimated 
Cash value on ex-dividend or extolstrlbullon dale. 

W— new vearly Utah, 
y— trading halted. 

SirJH Of ^toetlvariMp or being reorganized un- 

der Me Banfcnmtcv AcLar securt lies assumed bv such com- 
panies. 

wd — wMon distributed. 


32V 77V/ Paclfpf 4J37 137 
SS* 23* PdlnWh Afl SL2 • 
MV Mft Palin Be 130 43 7 

25 »>3 PonABk 86 M 10 

T* 4U PanAm 

6 7ft PotlA wl 

22* 14V Pondek n 30 13 10 

40 32 PanhEC X30 64 10 

7 3 PonlPr 30 

19ft 12 Paprcti J6 S3 U 

22ft 12 Pordyn DM 

19 71V ParkEs 12 

UV BV Po/kDrl .16 1.9 

37 25ft PorkH 184 40 12 

21V Uft ParkPn 52 33 23 

Mft 17 Parsns U» +5 12 

7ft IV PafPiri 
19ft 14 PoylNW 34 1.9 13 

21ft 12V ParNP A0 Xl 13 

Uft 14ft ParCsh .16 1.1 12 

13ft eV Peobdy 30 28 

46ft 15ft PotSo 

115 94 PenCpr 537 X7 

64ft (7 Penney 236 48 9 

Mft 19ft PoPL 248 113 7 

TO 31 PoPLpf 450 1X3 

MV 23ft PoPL0orX42 IXl 
M 20 PoPLdofXW 1X2 
26* 22* PaPLdnrXZS 14.0 
29* 25ft PoPLdPfX75 1X4 
97ft B2 PoP Lor HOT 134 
64V 54ft PaPLPT BAD 14.0 
«5V 33 Permit 230 63 9 

Mft aft Penwnl 1A0 7 A 


717 22 'fe 22V 22* + ft 

IS 27 26V 27 — ft 

U 29V 29* 29* + ft 

95 K 27ft 27V— ft 

99 23 27 M + ft 

II Oft 23ft 23ft— ft 

2082 4ft 4ft 4ft— ft 

196 2ft 2ft 2*— ft 

87 IS 1 , IS 15ft— * 

325 35* Mft M — * 

5J9 3ft 3ft 3ft- ft 


J6 S3 13 37 14V 14 

300 271 12* 12 

12 55 23ft 73 

.16 1.9 319 BV F 

184 48 12 259 77 26' 


14V 14 Uft + ft 

12 * 12 12 — V 

Oft 73 73',— * 

BV B* B* + ft 


IS5 2 1* 2 + ft 

3« 19 13 367 TO 17V 18 

A0 Xl 13 199 141, 14* 14* + ft 

.16 1.1 17 2039 IS 14* M*- * 

30 28 120 7ft 7 7* 

296 * % * 

2B88 46ft 45* 45*- ft 

37 4j 73 112ft 111V 111ft — V I 

36 48 8 1461 Uft 48 49* +1 1 


41V 30V Perm nil 230 X5 11 605 


409 21* 2114 21ft + ft 
40z lift 31* 31* 

5 Mft M Mft + ft 

6 20* 20V 20* — * 

4 23ft 23 Mft— ft 

7 Mft M M 

10a 13* 82 81 —1* 1 

2001 57 57 57 +1* 

B 33V 33V 33V + ft , 
2 ill 21 31 

60} M 33* 33V— ft 
2B2 9* VV ** + * 


10* SV PeaoEn 186 1X7 S 2B2 9* VV ** + * 

MW 23ft Pep Bev J4 1J 13 119 27* 26V 27* + * 

43* 32* PepsiCo 188 <0 U 1378 41W 11 W 41* 

37* 19* Perk El AD 26 16 1147 23 19* 19*— * 

10ft 9 Prmlen i.lTelXB • *76 9* 9ft 9ft— ft 

22V 12* PervOs 34 lA 13 148 IS* Uft 15ft-* 

aw M Petrie 180 XI 14 1M M UW 33V— . ft 


30ft 8* 

a* 25* 

37 79 

BTVj 62 
30V 23* 
13* 29* 
12ft 7* 
4* Ift 
U 17V 
lift 21 W 
11V 6* 
21 Uft 
12 * 6 * 
10V SO* 
15* BV 
51 MV 
UV 10 
27 19V 

13 9* 

17* 9V 
21V 8 
2* Ift 
av 23 
6ft 3ft 
3 IW 
Mft aft 
48 31* 

59* S3 
52V 40 
37ft 23ft 
37 73 

20* 13V 
37V? 23ft 
14* 9V 
40* a* 
M* 18* 
20V 12V 
66* 49V 
47* 45ft 
107 100* 
41* M 
29* 23* 
34* 73 

»» 23V 
48* 37 
29V 13 
UV 12ft 
32V 37V, 
MW 73 


.U 20 II 
184 13 13 
350 11J 

28 ft 

3A5 11.9 
JO 25 13 


II 146 8* 

13 4832 32 
1202 31 
45 73 
124 MW 
111 DOV 
13 BJ BW 

an j* 

7 51 12* 


B B — * 
31 lift— ft 
X X 
71 72 +1 

2SV 25* 

X* 30*+ W 

a bw 

3ft 3*— ft 


12* 6* Scxunrk .Ur ZA 4 3Z7 7* 7 7 

35* 17* SwAIrl S .13 8 11 4430 17 16* 16*—* 

X 16V SwBkSft 184 7J 7 146 19* IS* 19* + * 

27* 17ft SwIFdt 124 16* 15* IS*— W 

T3W 10* SwtGoS 1 JO 1X0 9 56 12* MV 12 — * 

66 55 SwBeil hSAO 9.4 7 3422 59* 59ft 59* + * 

Z7W 17V SwEnr J2 24 13 74 21V 21* 21* 

20* 17 SwfPS 1J4 9J 7 478 II* IB* 18V 


A 13 114 Mft 14* 14* 


12* 12V 12V— * 


17V Sporlns AS IS II 


.92 13 10 UU 77V 27* 77V + ft 


478 IS* IB* 18V 
X M 13* 13*— VJ 
24 22ft 71 V 22 — * 


12 1756 6* 6ft 6W— * 

84 48 ■ 4 17* 17* I7W 

* 109 6V, 6W 6* + * 

A* J 14 109 SOW 47* 47*— 2* 

110 1SV 15W 15V + V 
180 3.9 14 1164 JJ Mft 36ft— V 

m to u ms iaft u taw + * 

1X12 118 19 19* 19* 19ft— V 

1J6 104 10 S3 13ft 13 13ft + ft 


UV Saerry 131 U I 1860 3SV 3SW Bft— * 


41 27* UAL 

29* 23 UAL Of X40 9J 
13V 7V UCCEL 267 

21V 16* UGI 204 111 1* 
MW 19ft UGI Pi 2JS 1X8 
HIV 3 UNCRes 
17ft 10 URS AOb X9 
XV 17ft USFGs 2JS 118 
TBVi 13* UniDyn A0 11 
20V 13V UrkFsi n Thu 
55* 43 Urillvr X19a X9 


■40b 38 12 a 

xae ma 4 1701 

A0 18 TO a 

JOe L* 12 45 

X19a XJ 7 t 


15 167 10* 9V 9V— * 


12 13 427 
27 


9* 9 9ft + * 
1* 1* t* + * 


41* 31ft Springs 142 42 I 161 36 35* 34 

41* 30* S QUOT'D 184 58 11 201 33ft 12* Uft— ft 

55* 37W soulbb 184 32 13 781 45* 44V 44V— V 

29V 18* Staley JO Xl 41 82 Mft 19* 19V + * 

26* 16* SB pm s 44 32 TO 50 17* 17* I7W— * 

25 15V StMolS 42 28 9 145 16ft U* Uft 

S9V 44* Staind 180 U 13998 55* SS'« 55W + W 

51* 40 stdOOh 240 58 7 3359 4SW 44ft 45 + ft 

19V 9V SIPocCo M 34 7 31 11* lift 11*+* 

17 11 Stand* I 40 42 ■ 48 17ft 12 12 — 'A 


88* 46* UntNV 4A6e 5.7 I 264 
43* 3C* U Camps 184 *9 || 1131 
72* 4* UnCoeb X-B 68 26 724 
7* 4V UnhmC 441 X7 4 34 

IS* TO UaElec 1.72 134 5 789 
MW MW UnElnl 480 148 40l 

Uft 24W UnEI PfM480 168 39 


OS9 45W 44ft 45 + ft 

31 11* Mft ll*+ * 
48 TOft 12 12 — ft 


43W 48W UEIotL «8D li9 
24* lift UnEipt X98 ISA 


29W 19W SlonWfc 84 48 * 1205 21V 20V 20V— * 


Ad X4 * 68 23 Mft 75 +1 

. 230 4 3* 4 

33 1* 1* 1* 

ao 28 ■ 4 a a a 

160 10 , 46 32 31V 31V— * 

680ellJ 6 S3 52V S3 + * 

lAOe J.7 320 43 41* 43 +1V 

184 72 6 285 21ft 22* 22V— V 

1X12 9.1 5 23 22 22 

23 X01M 94 UW 16V 16V — W 

80 38 11 473 26* 26* 26* + ft 

2 IS 11W It II — * 

184 A7 1310005 39V Mft 39ft + V 

JO 12 9 47 22W 22W 2* 

80 24 25 4« IS* 15* 15*+ * 


Iff* BV StoMS* TJfeTOJ 
31V 16* StoulQl 184 BA 
6 3ft stem .120 38 

a UW Star OH J6 52 * 

12ft * SlrlBcp JJ 68 IT 
* StrtBrT 


17* 13* UnEI Pi XI3 158 
M 19V UnEipt 2J2 IXl 

60 45 UnEI pf 784 15J 


9* 9W V*— M 60* 36* UnPoc 180 48 14 1678 


16V 16V— * 127* 16V UnPcpf 725 Xl 


3* 3* 3* 


10 14* 14* 14*— W 




29* a* S Ini Do 1.16 4A 11 7a 25W MV 2SW + W 


JO JJ 9 
80 14 a 


3J0 58 8 2523 SS* 57* 57V— ft 


180 IA 7 
148 5A 12 
180 72 a 
110 U 1 


4 47ft 47 ft 47ft— W 
91 103 102V 102* + * 
110 a 27* 27V— * 

59 26* M* Mft 

55 2SV 25 75 — ft 

344 42* 40V 42* +1* 


180 38 7 
1 A0 48 13 
A0 48 6 
X04 14A 4 
ia 7.9 I 


1.9 14 442 21* 71* 21* 


30* Mft aft— ft 


119* 83 
ti 49* 


MW M Petrie 180 

19* ti* Perrin SO 

SV 77 Petite 


13 148 I5W Uft 15ft-* 

14 104 M 33 W 33V— .ft 


37* 77 
16 10* 
Uft 9* 


TOT 7.9 I 14 
180 IA 10 1676 
■25 18 1 

1A0 12 ■ 2004 

■ 187 


285 40* 40 
429 14V 14 
IS 14ft 14 
14 29* 28* 
.67. aw 27* 


,409 14V Uft Uft 

M '46 14* U* 14* 


40*+ * 
14*— * 
14 — W 

25- ft 

99 -1* 
50W-3 
34V— W 


24 16V StevrU 120 62 13 203 

36 25ft SiwWm 1A8 58 25 7B 

14V B* SlkVCdf 180 108 4131 

41* 32W SloneW 1A0 4A 6 IS 

45 24* StorwC A0 XI 869 

62* 32ft StooShp 180 13 9 451 

21V BV SJorTec 461 

40* 28* Slorer 80 LI 204 

3*V 14W StridRt AO 54 7 29 

10* 6V SuavSh 20 XI S 16 

9* 4* SuJtatr 853 

29* 71ft SunBks 120 42 7 93 

33 24ft SunOi .48 1.9 2S 32 

20V 9ft Sun El 74 

S9W 40V SunCo 220 48 TO 1213 

122 &5W SunCpf 225 Xl B 

32 Mft Sunditr 180 Xl 14 954 

16V 10 Merita 14 413 

37 23* SuprVI Afl 16 9 374 

43ft 32W Sup roll 20 J t* 1677 


282 19V 19ft 19ft— * 
a 31* 31 31 

4CCz m 9ft 9ft + V 
IS 34* 34* MV + * 
BAT X 2fTW ZB*— 1* 
451 42V 42W 42* + W 
4A1 IV 8* BW— ft 


u oft umrori 83a 2 6 ia 
61* 53* Unrylpf 080 1X4 lD80z 

0 4* UnltDr 42 

24* 13* UnBrnd 4 96 

29w a* ua>iTv .u a a 

37W av UnEnrg Z48 WJ 43 107 
20* 11* Ulllwn 280 178 2 1635 
30 19 Ulllu pf X97 17.9 7 

16 II Ulltupl xa I7J 100QZ 


aw aw uuiu pr 48a i&8 


204 37* 37ft 37* 


80 58 7 79 IS UV 14V 

20 XI 32 16 7ft 7ft 7ft 

853 SW 7* BY* + ft 
120 U 7 *1 Mft 2iW MW— * 

81 1.9 25 32 25* 25W 2SW 

74 II* 10* 10*— * 
130 44 13 1213 52ft SC- 5IV +1V. 

225 XI B 109 104ft 109 +0* 

180 11 U HI U 35ft 35W— V 

14 413 II ID* IB* + ft 


16V 10 Burrita 14 413 11 low 10* + ft 

37 23* SuprVI Afl 16 9 374 TTY. Mft 26ft— * 

43ft 32W Sun rOII X 8 19 1677 42V 42V 42V— ft 

27* TOft SupMkt .42 1J 11 357 24V Mft Mft— ft 

20V UW Swank .TO 48 9 14 ISft IS U 

77* 1SY, Sybren 188 68 61 18 17* TO* + * 

IB* 10 Svmn 19 2 UV Tl* MV— ft 

61* 37V Syntax 1A0 3J TO 970 43* 47* 43* +1 

38* 25* Sreco 26 12 15 H 30V X* 30* + ft 


IS* 10 Svmn 
61* 37V Syntax 
38* 25* Sysco 


42* 47V + ft MV 15* Unlllns 88 2J 11 32 

8* •*— ft 34ft 2SW UjerBk 180 58 7 21 

37ft 37* IA* 10* UtdMM 15 46 

14V 14V 3* 2W UPkMn 1 • 

7ft 7ft 39* 23V UsoIrG .12 S 6 1072 

7* BW + ft 64 40 USGvoa ZAO 5J 7 BOB 

MW MW— * 17ft 5* USHom .16 28 12 5M 

25ft 2Sft 23V 13 USInd J6 38 14 25 

10* 10*— ft 42 28* USLcra J6 25 7 279 

SC- 51* +1ft 46* Mft USShoe 84 34 7 294 

04ft 109 +5ft 30ft 22 U 5 Steel 180 4J 1537 

15ft 35*— V 57 49*USShpr A 10x17 J 5 

10W 10* + ft 157 114 1/35*1 or 12J5 1X5 17 

Mft 26ft— * 31V? 22* U5SII pr 2J5 9J 3S7 

CV 42V— W 43 291, USTob T84 48 14 144 

Mft Mft - ft 6SW 55ft USWjfn 580 9.1 7 1710 

IS 15 37ft a* UnTcJfs 18B 4J I 649 

.. 17* TO* + * 34* 27V UTchof XSS 88 60 

UV I1V 11V— ft 25 17* UnlTei 184 100 9 2199 

42* OW +1 25* TO uwnt 1.92 BA 9 » 

XW 30* + ft 36* 22 Unflrde JO 8 19 72 

24V? 15ft Unlvor 45b 4A 10 1 


r 

B — * 
16*— ft 
21* + * 
9U— ft 
10*+ ft 
Uft 

15V- ft 
14V + ft 
45 —1 
77*— 1 
33*+ ft 
49V — 1 
5* 

12V 

27 

25 

SOW + ft 

19ft 

13* 

20V + V 
47ft 

37V, — V 


Mft Xft VVICOR ZU X9 5 40 

53W 37 WohRpf 4J0 1X2 a 

41 39* WDchnv 1.72 34 9 458 

Mft TOW Wockhf AO X7 13 16 

11* 7 Wofrroc 73 429 

46* Xft WolWrt 21 5 27 807 

40* 20* WOtorn .72 28 13 425 36 

23* 16 WkHRS0lJ2 136 ‘ 

SW 23 WDtCSu 80 10 IS TO 

2IV 22VkWolUs 120 49 7 164 

9ft 7* WottJpf 180 1X1 WC 
31ft 22V Wornca 80 19 a 655 

29* 17 WrnCrn 801 5*5 

3sw 26* WarrrL 188 50 11 2692 

32* 27 WOSbGS XT7 1X1 6 354 

32V 17* WtaMot IM U I 58 

21* 16 WshWt 288 1X0 5 it 

55* 27ft Waste 80 24 13 7B0 

30ft 18 WotkJS 32 1J II 780 

15 10U Way Go* 20 1J 15 10 

10* 4 VtoonU 35 

24W un webbo .* i t 119 
-40* 2A Wei talk 84 20 12 11 

42ft 30* WellsF XU 68 5 491 

50ft 40 WelF pf 4.96x114 70 

M* 22* WetFM 280 112 0 32 


40 MW 23V 24 + * 

20z 37 37 37 —lft 

458 40* 47* 48* + ft 

16 77 72 22 

429 9 BV BV + V 


5 77 807 41 40* 40*— * 


425 36 MV, 35*+ * 
136 16* UN 16*— ft 


80 70 IS 12 27* 36* 27* + * 

120 49 7 164 Mft M Mft f ft 

100 1X1 200c 0ft 8ft Ift + * 

M 19 0 655 TO 22V 22V— ft 

M 5405 19 17ft IB* +1* 

188 S0 11 2691 30* 29W 21*— * 

LT2 1XJ 6 3S4 31 30V 31 + ft 

88 68 B a 17ft 17ft 17W— ft 

Id IU S tO 16V Uft UW— ft 

80 24 13 7B0 33ft 32* 32*— V, 
22 18 II 780 22* 31W 22ft + * 

20 1J 15 10 TO TO 12 

35 5* SV SW + W 

.106 A 9 119 IS* 15* 1SW— ft 

.64 20 12 .11 31V 31ft 31*+ ft 

M 68 5 49) 32* Jl* 37* + V 

.96x114 70 43 ft 41* 43ft +1* 

80 112 0 32 M Mft 75 + ft 


Uft |0V Wendy i 24 U 17 3071 Uft 17* 17*— w 
32V a* WKtOl 84 1.9 U 71 UH 73V. 23ft— ft 


11*— ft 
55W + ft 


54* 37ft YYSPfP 120 50 
12* HI* ftsIdTO 104 
e* 2V WnAhx. 

2* V WtAlrwl 
II 9ft WAirpf 4JBk 
TO* 9* WAirpf XU 71.9 
TO 7W WCNA 
Sift 47ft WCNA pi 725 150 
46* 17ft WUnton 180 18 


3* 13*— * 106* 42 WnUnpf <40 1X7 


5ft 25ft 
ift Mft 
1* lift— ft 
1* 22*+ ft 
2V 13V— ft 
IV 21V— * 
II 

av— * 
it*— * 
3* 

Mft— * 
45ft— ft 
S* 


194 so WDUnpl XfO 98 
9* I nun dot 1.11 148 
TSft 13 WUnpl 


76 38ft 37* X + * 

3 10* 10* 10* 

* *5 

6 9ft 9* 9*— ft 
tl 9* 9V 9V 
415 7* TV 7*+* 

1 Mft OTft Mft 
1374 TOft U* U*— 1ft 

2 43ft 43 43 - ft 

4 » 58 50 

« Bft B BYl + ft 


19 13* TOft 13ft— ft 


28* 19V WNgEs lift <7 I 3380 21V 21ft 21ft— ft 
42 291, Wesivc 120 13 11 X 36* 35* 36 

37ft 25 Wayorb uo X7 19 998 27* 271, 77ft— V 

47 35 Weyrpt 200 78 V 36* 36 36*+ * 

53* 44* Wayror 480 1X1 70 44V 44* 44V 


Mft 

23*—* 
23* + 16 


asv 

Mft + ft 
30ft— ft 

SS+5S 

25*—* 


S 42* <3* +1 
Xft 30*+ ft 


25* 20* WhatPir 

Mft Mft WhPItpi 100 ISA 

MV 36ft Whlrlal 200 11 I 

O* 25V White ISO 19 I 

59V 19 Whltohl ■ 

33* 17ft Whirtok UD It ] 

10V 7 Vfkxbldl Xl 

30* a wrruam 1J0 4A B 
U* 2* WllmEI 
10* 6* Witahro 20 2A 27 

34* 25* WtaDxs IAS 17 11 
TO* bv WimbB .We 1.1 9 
12* 6* WIMerJ 17 

2S* 23ft WIscEP 

a 59* wts£pf 

29ft M WUCP 

Mft 24V WlScf 

Ift, ami wHn ... . 


S 36* 36 36*+ * 

44V 44* 44V 
3 20ft ai, 20ft 
100T 32 32 32 

373 39V 39V 39%— Vi 

S 25W 25* 25ft— ft 
24* Ml, 24*- * 

oa UV Uft 18*- ft 
17 7* 7ft 7ft— ft 


^ 1 ; ■ I * S I f 15 ; 

\ l‘!il 




2* 2* 2* 

7V 7* 7V— ft 


280 U 7 I20B 
28* 90 6 60 

1.4B 50 8 78 


IDS 2* 2* 
66 7V 7* 
S2 29* 29ft 
124 9 B* 

I 6* 6* 

97 79 21* 

into Mft 59* 
200 aft 27* 


9953 19* 10* 19 


TOft Ml? PelflSOt 157 1X0 .. .... 

10V 6ft Ptrinv l.MellJ U 6* 

44W Xft Pfizer 122 O 11 1893 31V 

37* 15 PhefeD 569 16 

-av 40 Pheloor 580 125 i <ff-i 

35* aft Phtt/rS 54 22 7 944 25ft 

17V lift PtiUaEI 220 192 4 6107 11* 

S 22W PMIEpf 380155 . lOOz MVs 

ft 27ft PMIEpf 488 147 170z 28 


LliellJ U 6* 6ft Aft 
122 O 11 1893 31V 30* 30*— * 


• 27 27 27 

21 14* Mft M'*> 
M 6* 6U Aft 


■■■1549 7ft' -7ft- 7*+ W 
27 716 J* a«-3FW-*' 


27* II* UnfvFO 104 43 


509 16 15* 15*+ * 

.6 « 40 


ww— with worrwns. 

* — ex-dlvfdand or ex-rlgtio. 
wtl* — ek-d*sfrlbu»lan. 
xw— without warrants, 
y — ex<fl vidend and vales in hut. 
yld — yield, 
z — sale, ki h/H. 


Mft 27ft PMIEpf 440 147 
56ft 41 PhllE Pi 700 14J 


44ft MV PhllE Pf 1.75 172 
10ft 7 PhllE Pi 133 17.7 


41ft 44ft PMIEpf 785 178 


lOto 43 

iff"!* 


MV— ft 
«=!»■ 
S + 1 * 


10* 6V PMIEpf 120 1X0 

73ft 55 PMIEpf 950 173 

60 45 PMIEpf 7 SO TOJ 

60 40ft PhllE Pf 7J5 TOJ 


40ft PhllE pf 775 


Ti* 

ISQz 54 
240z 45 
lOOz 45 


77 M — ft 

$ 9 +1 

7 7ft + ft 
45 45 — ft 

7W 71,- * 
55* SS 1 .,— 1* 
45 45 

45 45 + ft 


77* 12* 
Uft 75V. 

151, 9* 

54* 41* 
50 32* 

19ft 13 
25* 14* 
44ft 17* 

^ SS 
22* 10* 


74 42 I 
LOO 4J 7 
106b X4 9 
80 42 » 


72 4* 4ft 4* 

86 42 S 79 12* 13* 13* 

180 3.7 U 232 29V 79 * 29*- * 

,-S 1 .2’ 10 ^ w »- » 

209 6J 4 1274 44* Uft 46 W— ft 
84 23 15 179 36* 36* 36* + * 
15 223 16* U 1BV + V 
42 I 2 11* TO* II* 


02' -37* TDK- . 23» '8 
27 22 TECD 220 84 

17* 10 TG1F n 
39V 17 TRE 100 50 
82 SB* TRW 280 4J 
153 110 TRW pr 4 JO 3.7 
35V 4* Toe Bool 


220 88 B 1072 Mft 24* 


37V— | 
MV + * 


57 12W 12* lift + * 
60 a 19ft 19* + * 
145 Uft 65V 45* + ft i 


153 111 TRW pr 430 3.7 1 123*122*122*+!* 

35V 4* Toe Bod 93 7V 7 7 

64V 45V ToftBrd 100 IJ 16 247 62* 62 42* + ft 


21* 15V ULeofS .92 58 8' 21 
40ft 27V Unocal 1.00 28 9 6219 
71V 50V Upfohn -X56 52 9 B742 

S 22V USUFE .96 XV 7 139 
ft MV USLF 01X25X8 0 

9* B* Uflfefd 104C11J 12 

S 20* UtaPL 222 110 10 1559 


21V + * 
17* .. 


21V 9V wohtrw 80 42 14 557 It* tl 11* + W 

mfc. 911L Ml— HP* TT 14 IX 111 VI -W* 33*— ft 


29 W 21* WOOdPt .71 3J 19 144 73 
39* 29* Wahettr 100' 52 9 588 35 
-M 4 .mtnoAr x. r- 


21ft 30* 21* + * 
42W 42* 42ft— * 
14* Uft 14ft— * 
lift tl* 11* 


14ft 9* Today TO 

17 13 Tolley pf L00 60 

53 46* Tambrd 1OT 51 11 


49V 75 Tandy 
19* II* Tndveft 


U 13V 13V 
16V 16V UV 
51V SO* 5TW+1V 


SV 21* UfPLpf 280 1X9 
25* 21* UtPLpf XX 110 
21* 17* UIPLPI 224 1X9 


^+ft 


s&'fi&sa^ s u * 


- — a*- * 


. 54* 54* 14*+ * 

134 4 3* J*+ W 

07 12 11* 12 + ft 

40 II 17* 17*- ft 


-c/A'_V\r- 


52* M Xerox 300 02 
5TU 45V Xerox of 545 112 
37 aft XTRA 84 32 


799 37* Uft 
2? 


19*- * 


9 2647 26ft 75ft M + W I 


■e* Mft Tektro, 100 10 13 


21V» low SCA 
41* 31* SOW 
47 23* SFN 


20 10 90 300 20V 20* 20* — ft 

200 SJ 10 242 38 37* 37* 

12B 4J 10 13)9 a 27V 27W— ft 


4* 2 ft Tel com 
255ft 1471% Taldyn 
M 14 Titrate 
32ft 10* Telex 


7 12ft 12* 12* 

50 54* 54* 5**— V 
_3 M, 2*_2* 


16 759 237*233 235*-** 


37V 25* Tempt n J5e .9 9 300 


50 14V 14* Uft 
412 TO 27* 27*— * 

300 a* 771, a + w 


36* 23V VP CP 6 .101 43 6 157 M* 

36* Bft ytdaro 84 SJ 7 2559 8* 

27 U* Voter pf 184 2X3 246 T7 

6Y1 3ft V dev In II 3* 

7gt 12* VonDri 04 3A 10 tea 23V 
9* 3* Voreo 32 3* 

21 12 Vdrca pf 200 140 to TO* 


23V 23V— I 
0 0ft—* 

U* 17 + * 
3* 3*—* 
21* 23* +1 
3W 3*+ * 
1ZW 12* 


34 M ZoleCD 
34* lsv Zapata 
<7* 2SV zavre 
38* 22 ZOfllttlE 
27* if Zaras 


ZoleCD 124 4J 9 S 27ft 36* 36*— * 
Zapata 84 &i 10 lan itv 14* uw + * 

zoyre 80b 1.1 11 159 37* 34* 37* + * 

ZenltoE _ 9 2191 22V 21V 22 — * 

Zaras Ji 12 17 44 21* a* 21 — * 


&W9 


44 21* a* 2i — * 


21* Zemin 122 5J 13 159 SV MV 34* + ft 


Sotos la Nat 

lOBs High Low SP.M.Ch'M 


Sales In Net 

ISOs High Lew JPAACk-ge 


Sales In Net 

ins HlgP Low JPJVQrge 


AELin 



Si a* 

27* 

aw + ft 

AFG 



156 15ft 

14* 

14ft- * 

AGS 



63 12 

It* 

12 

AIA 




* 

TO— TO 

ASKC, 



16* 

16* 

Apr-nRI 



41 15ft 

14* 

15ft + ft 

ACodlni 


551 10ft 

IUH 

to* + ■* 

Acetrm 

J5e 

0 

6 9'. 

9', 

9H— ', 

ACuROV 

.14 

10 

41 Uft 

16ft 

Uft— ft 

AdOCLb 



7B 4'g 

4ft 

ift + ft 

Adages 



102 BV 
IB 9ft 

1 

9ft 

a* 

9ft— ft 

AH Bins 

00 

54 

5 14V 

14* 

14ft 


1 


1 17 

17 

17 

AiriWdw 

05e 

.4 

an* 

II 

I1W + ft 

Atrwisc 

1 


168 8* 

Bft 

BV + ft 

AlrCoi 



S3 7* 

TV 

7 TO— ft 


BollTc 14o IJ 
BrooCO 

Brenca 24 Xf 

BrwTpm 

Bruno 24 IJ 

BulldTr 

BurlCI 

Brnham .lie 10 


TOY? 13 + U 
! 11* 11V + ft 
I BV Bft — ft 
5ft SV 
14* Uft— ft 
16 16 + ft 

TO 17 
15* IS* - * 

20 20 — ft 
39V 39ft— >« 

6 6 — ft I 


Crump 40 
CuflnFr 04 
Culum s .54 
Crcore 


32 512* 12* 12* 

3.1 12 31 30ft 30* + ft 


Over-the-Counter 


July 18 


> In Net 

s High Law SPAftOTge 


TO UW lift 14* 
5 a Uft 19ft 


NASDAQ National Market Prices 


13 a 24ft 24ft 
ISTO'i 12*, TOft— * 
57TO* 21* 21*— 1 
37 14 13* 14 

40 UW 15ft 14’, + ft 
703 22ft &* 22* 


74 3W 3* 3ft + ft 
■010ft TOft TOft — ft 


704 10ft 10'. 10". — ft 
' 1233 23* TOft 23ft— ft 
30}>ft 7ft BW— ft 
96 14 13* 14 + ft 

21 lift 11* 11*— ft 
55 91, B-ft Bft — ft 

59 51V 5* 5*— ft 

1 » 13 13 13 

10 6* 4* 4* 

43 av av 2sv + * 
716 28ft 28* av— ft 
41 1 1 3 . II* 11* + ft 
2767 S4V 53 V 54 — V 

4 BV BV BV * ft 
13 7ft 7ft 7ft 
4443 3ft V* 3* 
1513ft 13V 13V 
345 41, 4* 41, 

307 3ft 2 2 — ft 

263 43V 43ft 43ft— ft 
131 5* 5 5ft 
M 17* 17ft 17ft— 

199 22ft 72 Mft 

2 7 7 7 

419 10?. 10 10 — V 

4 S'.j 5 5Yj + * 

a 9* ** 9*— 

60 IS* 33 32* + ft 

23 7 6* 6* 

75 9 Bft 9 
1054 31ft 20* 20V— I 
4561 Mft 2Sft »*- ft 
450 32V 22ft SV 
171 13ft TOft Uft 

46 a* 2s a — 

52 10 9* 9ft 

1 16 16 16 + ft 

117? 10* Uft IB* + V 

to a r - 1 71, — * 

46 13V IS* TO* — ft 
231 7* 7ft 7ft— ft 
I0IOV 10V ID* 

60 14*14 14ft— ft 

4B26* 26ft 38>i 

3 10ft Uft 10ft 

6 «* 9* 9* 

34 301, 30ft a'i - ft 
23 lift 12 12 - ft 


C COR 
CP Rhb 

CBT 180 6J 

CFS 5 .40 1 1 

CGAC 

CPI 

CPT 

Cache I 
CACI 
Calibre 
CalMic 

Cal Ion P 

Calnvs .16 10 
Canon& 

CaoCrtj 

CareEn 

Carol in 
Carter! 

Cencorn 

CnirSc 100 9Q 
Cenlcor 

CanBCP 200 6-3 


106 B* Bft Bft 
349 Bft 8* BV - ft 
B0 4.7 M Mft 27 27 — ft 

.40 14 2*925* M* 25* + ft 
47 II* 11* lift + * I 


2802 9* S* I*— IW , 


Com run 80 27 

CerbA i .10 IA 

C«rn 

ChodTh 

CnrmS IT 18 
Cllk put 
ChkTch 

ChLwn 6 42 I J 


Cnemex 

CTilChls 

cniPac 

C homer 

Chranrs 

Chvm s .Ik J 
Clnfai 0«e .< 
Ciphers 
Orean 

ClzSGo 84 44 
CtzFidt .92 40 


5 4* 4ft 4ft + 


I Uft Uft Uft— -A 
4SH* lift H* + ft 
410U 9V 9 V— ft 
BJ ?* 9ft 9W- 
T3 9ft 9 9 — * 

1! Uft IB TO — * 
319 Ml, 21V 31V 
349 IS MV lift— •» 
»l!lft 11W 12 
TO 7* 7'4 7ft 
SS 3ft 2* 3* *■ ft 


CfzUI A t 

CUUIB 100 XJ 

ClivFed 05e 3 

ClairSt s OH 

Clark J 80 34 

ClavHa 

Coos IF 

CobeLb 

Coxur I 

Cogenk 

Colwmf 

CatabR 

Calogan 

Collins 

CdrTte 

ColoNl, 70 45 

ColDK? 

Comolr 

Camcst .14 .7 

Comdla -TO .9 
Camdial 

Comerc 200b 74 


SS4Dft Jl 
51 5V J* 
IW 3* 3ft 
12516V I6W 

a 7* 3 

252 37* 32* 
283 22* 22 
10 10 WVa 
57 IW I 
SS Pk Wl 
50 45ft 45 
TO0I2* 12ft 
377 30V ». 

ao 5 4* 

a * 9 

976 0 B* 
153a* 30* 
10 n* m 

29 35* 35* 
94 7* 7* 
61 714 4* 

192 I* YJ* 
50231ft 30* 
a 13 TO* 

65 ?ft *„ 

30 1* Ifc 

74 4 3* 

65 10* IB 
1» Oft 9_ 

4 1* 14 

a 7* 71, 

310 BW 7V 
12 6* 6V 
12 5* 5ta 
74 1* IW 
377 17ft 16 


39 —lft 
5* 

3ft— * 
14V 

7*+ ft 

32V + ft 
2»i 

19 + V 


9* 

m* * 

12ft 

a* + * 
4* 

9 — * 
9 + w 
»*— ft 
uw + k. 
35* 

7* + * 
»— * 
lft 

MW— * 
12* 

9W— * 
1*+ W 

W* + * 
0*-* 
I* 

7W 

BW 

6* 

SW+ ft 
1ft 

17 + V 


CmcvU 93 

CmlShr AS 

CmnTI 1J0 

CnmAm 

Com I no 34 

ComSvs 

Compaq 

CompC 80 

Cmacre 

Ctwmjco 

Comnus 

cere 

CmpAs 

CPIAgl 

CmpDl .M 

CrnnH, 

CmolM 

CmpLR .12 

CmpPd 

CmoRs 0I< 

Cm T 05k 05 

CPlUSS 

Cmoutn 

Cimrve 

Contjftr 

Cmpsflo 

Comtsh 

Coneoil 

CnCop 3441 


I 54 6* A* 6* 

700 3* JV/ 3*— 

» 4* 4* 4*+ W 

i6B a* b* a*— * 
3a 4* «* 4* 

.16 10 110 f* 9 9W+ W 

110 IBi 16* Uft— I* 
156 2* 2* lft 

5 A', 6 4 — ft 

a 5* 5* SV 

19 7* 7ft 7* + * 

6 14 15V 16 - ft | 

100 90 w a* ty., a +5, 

167 11* II II 

200 O 48 32* 311, 31*— I'. 
80 2 7 87 23V 22 22ft + ft 

.10 18 OT 6ft A 6'. 

MB in, 10ft 10'*—'., 
15 3V 2* 2*— ft 
.17 18 107 31 a a — * 

I SB II* TOW 10',— * 
73 6* 6 4 — ft 

42 14 47 27ft 26V 27ft + ft 

<3 3* 3* 3* 

791 15ft 14* IS 

1» 77 76’i 77 + ft 

» 17 TOW 17 + ft 

212 12V 12*., 12*— ft 

■19e .7 a 16V UW UW 

0*0 .4 a 22* 21* 22ft + * 

751 20'? 20 a + ft 

143 7 av 6* 

84 44 1ST 14ft 14* MV 
.93 4 0 2 23'a Mft Mft 

t 5426 Mft 26 + '. 

180 XJ IS 221, M 22 
05e J 1 13 9ft 9V 9ft + V 
xa 38 21* 21 21*— ft 

80 2 4 1 23ft Mft Mft — ft 

ia 10 oft 9*— ft 

21 14 IJSa 14 
04 9 lft 6ft— Yj 

I BA U* 15* 16* + W 
265 4 3* 3ft + ft 

443 25ft »V » - 

Ml SV Sft SW + ft 

49 91, BV 9 + ft 

46 6ft A 6* 

522 15* 15 IS* + * 
70 4 5 55 IS 7 , 15* IS*— 

IM Jli S 5 — * 

7810ft 9* 9V— W 
.16 .7 29 23* Mft MV + * 

.12 .9 303 14 13". IJ*— W 

1641 4 V 4* 4* + ft 
00b 74 a 37* 77V. Z7ft 
97 3.9 167 23 V Mft 23V + * 
40b 19 319 13* 12V 17V — * 
JO 4.1 3 MW MW 24',— V, 

174 6W 6ft 6ft 

36 1.9 394 Uft IB* Uft + ft 
53 17ft II* 13 + ft 

199 6* AH 4* + ft 


27 10 
38 22 
11 7 

.13 .1 16 95 

M 1.9 41 12* 

J4 1.7 ism* 

53 13 
96 13ft 

3 7ft 

54 5 
105 5* 

41 6* 

a 1 J 29 Uft 
_ 303 10* 

J2 34 84 }2ft 

ai 3* 

fib 6V 
1530 4* 

a 4 

42 4V 
149 

1149 2* 
913V 
56 11* 
B4 51, 
819 17* 
143 4 
1842 23* 
125* 
, 13 *ft 

•17e IA 756 11* 


20 ia isaiA* 

10B SA 153 »ft 
JOB I.I 26 if* 


56 *4 355 13ft 
16 14 4)13* 


9* 9ft- * 
21 * 21 *— * 
4* Aft— ft 
93 93^ 

TOft 12* 
lift 14* + * 
12V 12V— ft 
12V 12V— * 
6V 7ft + ft 
4* 4ft 
SV 5ft- * 
6’ l 4»k— * 
16 IA — ft 
9* 9ft— W 

a 22 

3 3 

6H 4* — ft 
3* 4ft + * 

4 < ♦ * 

4*.' 4*—* 
7 7ft 

2* 2* 

13V 13V + ft 
II* II* 

Sft 5ft— ft 
IS* 16* +1 
3* 3ft— * 
22*, 27*— ft 
25* 25-.,— V 
av av 

10* 10ft— * 

Bft r. 

14* 14* — * 

a a — * 

U* UW 

171/ 18ft + V 
Tl* 11V 
BV 9 + ■« 

13ft Mft + V 
14* 14V 
22* 22*— ft 
12* TOft— TO 
TO 13 
4V 5 — ft 
1JW 13V 

r« aft— v 


Soles to Met 

Ufe High Low JPALOi-ge 


urn High Low iPALCiroe 


For Am 3 .94 4j 
ForestO 100 44 
FortnF 
Forms 

Forum s 04b l.l 


Foxmvr 

Fremnt AO J.l 


FulHBs 40 XI 


381 M 22V 22V + TO 
S7 24* 23* 23*—* 
414 17 14* 14* + TO 

737 1* 3* 3*+ TO 
235 5* 5* 5* — TO 
97 22* 22 22 _ TO 

160 15* 15* 15* 

29B 14* U MTO + TO 


I 70 6* 4* 

25 8V 8* 
.10 14 17 a TV 

302 Sft 4TO 

00 32* 32 
SO 0* 0* 
27 4* ATO 
45 2* 1* 
31 5 4* 

303 5* SV 
260 11 10 

71 7* 7* 
JU 14 42 STO 5 

.140 A 1225 25 33V 

437 7* 7ft 
1M 3ft 2V 
27412* TOTO 
14 11 10* 

.76 O 193 IB 17V 

A4 40 69 11 10* 

114 6 S* 
US 7* 
1BB< 3* 3ft 
80 48 383 9 0* 

52 IJft 12* 
4017 14* 

519 0* I 

„ _ 10 2* S* 

0Se J 54 7* 7 


4* 

BW— ft 

B 

«*— TO 
32 — TO 
8*— N 
Aft— ft 
2 

5 + * 

SV— TO 

10 — bh 
TV + TO 
5 

MW — V 
TV 

2V— * 
12* + TO 

11 + W 
17V 

11 + ft 

5* 

TV 

3V— TO 
9 — TO 
12*— TO 
16V— TO 

a + * 

7 


JtwDhsn 40 55 
Judin s .101 A 


11V 12 + ft 
3 3 — TO 

27 27ft— ft 

22* 22*— W 
6ft 6ft— TO 
14* 14*— TO 

1 1 — i% 

ITO BV + TO 
4TO 4W + TO 
3* 3*— TO 

9 91k 

12* 12* + W 


BtanlCl 

MonAd 

Monolif s 

MonuC 

MorF* 

MorKg 

Warren 

Moutey 

MaK3b 

Multmd 

Mvtons 


22 9ft BV 9TO + TO 
224 34V 36 34 — W 

139 35 34V 34* 

14B 7V 7* 7*— TO 
94 4V, JV 4TO + ft 
1 14 14 M 

IS Iff* UTO 10W— TO 
AM 16 15ft 15ft — V 
24 22V MTO 22V— TO 
53121% 11V 12* + * 
S TO f 9 — TO 
11517* 16V 14V— TO 
1258 5* 4W 5TO+ V 
166 19ft Uft 19*— TO 
22 38V 31* 38* -TO 
111 MV 2BTO 28V — TO r 




124 21 

av 

Mft — V 

AO 

X4 

73 av 

t9V 

I9V— ft 



7X24 

25V 

25V— ft 

Mr 3J 

ta 15V 

15* 

15* 



122 4V 


4*— to 

100 

S3 

«9 24 

1SV 

24 


3J 

10 UV 

18V 

18V — Hi 



30 7 


6W 



691? 

itto 

riv 

09 

0 

295 19* 

Ute 

19* + ft 



9 2* 

2* 

3V- M 

04 

A 

37510V 

10ft 

10V + to 


71 8* Bft BTO+TO 
382 20V Mft 20ft 


71 

104 

JO 40 106 

1-90 48 1X3 

JO 1-3 153 

84 xt n« 

35 

43 

27 

t 34 

a 

40 

17 

.14 18 50 

90 

7* 
371 
- a 

7 

■. 1M 
32 


13* 1BTO lift 1BTO— TO | 
IBS U lift » eft 


57 3* 3TO 3* 

140 3* 3ft 3V ♦ TO 
12514V Uft MW 
4fl7 IS 17 17 — W 

122 S: STO SW+ TO 
.9 JT XV fl". BV- ft 
89 6ft 4ft 4*— TO 
137 5* STO Sft 
1.9 815 6* Aft 6ft— ft 
31S 15ft 15* 15ft + TO 
J 23 3* 3W JW— TO 
8 5 M 13ft M + ft 

97 9 BW B’,- * 
61 4W 4* 4* 

U 2ft 2W JTO— TO 


EIP 

East Col 
Ear I Co I 
E can Lb 
ECmp, 
ElPo* 
Elon 
Eton a 

f leefiio 
PCoth 
EleNuci 
ElcRnts 
ElModl 
EICtMK 
Elecfw 
E Iron El 
Etscint 
Emcor 
EmpAlr 
Errvulx S 
Endto 
Endvco 

E no Corn/ 

EnFacf 

EngRmw 

EnroBI 

Eaual 

EalGII 

EvnSuf 

ExcaJTh 


10 10 7 9ft 

841 Ift 

0 O'. 

104 4A 1362 22* 
JB* 0 113 6'. 


3413W 13* 
15 9* 9* 

B9 3* 3 

.10 J 7B 14V MTO 

302 24 27V 

•16b 1 J 3 12V rev 
. 211V 11* 
1026 A 5ft 
.10 5 MMW Uft 

.14 0 33 UW lift 

SO ** 0TO 

39 23 31 W 

180 SJ 2 31 31 

36 BV BY, 

234 11 10V? 

125 17* J7U, 
577 6 5W 
817 11V 

86 12 1» IS 17* 
100 4J 807 II* 30V 
100 3.9 149 2STO 25* 
144 4TO 4 

_ 61T2TO 12TO 

-a ia a ?i a 

4 S 5 

lABbXI M2? 2BTO 
45 0* ITO 
739 S av 
aju 11* 

' 701 5* 5ft 
Jl SV 

22a 17 lift 


180 111 931 TOft 
3176 J 210 


10TO— TO 1 
1 9TO— * 
9 

Sft— ft 
13ft— * 
7V ♦ * 
1STO * * 
10*— W 
V,— 

Mft 

91« ♦ TO 
W’.fe +, Y» 
IV +TO 
?>,— '.* 
MTO— 1 
Bft 

SW — TO 

24'.— w 
lift + ft 
11,— TO 
MTO— V 
19 — ft 
7ft— TO 
UV- * 
Ift— TO 


19ft— 14 
13* 

9* 

3* 

Uft 

Mft— V 
12V + TO 
11V + ft 
.STO— TO 
lift— ft 
Mft 

6W— TO 
22 + W 

3 b>-* 

isr* 

5*— TO 
I1TO 

17* 

21ft 

25V + ft 

12V+ TO 
70 -W 

2BTO— TO 
0ft— TO 
7ft -JTO 
11V— ft 

Sft 

a + ft 
tiw + W 


107 -ITO ITO 
IS MM M 
252 12V 12ft 
111 16* 15V 
521 21 

3 31 Xft 
12 13TO 13ft 
141 10ft 10 
5 12V 12ft 
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BUSINESS ROUNDUP 


AT&T’s Profit, Sales Up in Quarter 


lowing with on 

*^9*6 expior a (j 0ft 


United Pmt International 

NEW YORK — American Trio* 
phone & Telegraph Co. repeated 
higher profit and revenue m the 
most recent quarter that analysts 
said showed the company was mak- 
ing a goal comeback from the trau- 
ma of divestiture. 

The communications giant's 
earnings plummeted after the Jan. 
1 spinoff of its regional operating 
conmanies. In the fim quarter, 
AT&T earned only 20 cents a share 
— less than its 30 cent quarterly 
dividend. 

Earnings for the latest period 
were $455 million, or 43 cents a 
share, the company said. In the first 
quarter following divestiture, 
AT&T reported earnings of $226.9 
million, or 20 cents a share. Reve- 
nue was 6. percent higher than in 
the first period while expenses rose 
oily 1.7 percent. 

The company has said it hopes to 
cut costs by about 20 percent, and 
recently announced a plan to freeze 
its management salary structure 
through 1985. 

A Merrill Lynch analyst, Leon- 
ard Hyman, said the earnings were 
a pleasant surprise. “It’s pretty 
good.” he said. “They’re apparent- 


ly earning a good rate of return on 
the interstate telephone business, 
mid technology sales arc up:” . 

. After the unhappy, first quarter, 
AT&Ts chairman* Charles Brown, 
warned (he dividend might have to 
be cat if earnings did not improve. 

AT&T has never cut its dividend 
in a centuiy of operations, a record 
that helped make it the most widdy 
held stock hrAmerica. 

High on Mr. Brown's list of com- 
plaiats was the national regulatory 
climate. The fees paid by AT&T to 

focal telephone companies were 
scheduled to be restructured imme- 
diately after the divestiture, but 
federal regulators postponed the 
new access charges repeatedly. 

“When access charges went in 
May 25 it substantially lowered the 
size of AT&Ts payments to Oper- 
ating-companies,” said NeO Yelsey, 
a Salomon Brothers analyst who 
follows AT&T. 

Now, Mr. Yelsey added, “The 
company has confidence in their 
earnings. With 43-cenl (pet-share} 
earnings 1 think AT&T reds com- 
fortable paying a 30-ceni dividend, 
though clearly they'd like the 
payout ratio to be even lower than 
that." 


Revenue for the quarter ended 
June 30 was 58-63 billion after ac- 
cess charges were paid to total tele- 
phone companies, AT&T said. The 
figure was 6 p arent higher than 
than the $8.14 bOKofl recorded in 
the first quarter. 

For the first six months of Urn 
year, profit was $682 minion, or 63 
cents a share, and revenue after 
access charges was $16.77 biffion. 

AT&T said it was unable to 
make comparisons with 1983 re- 
sults for comparable periods, when 
the company had not yet spun off 
its seven regional operating units. 

Mr. Brown sad the results “are 
headed in the right direction, as we 
expected, and warrant the decision . 
in June to continue the 30-cem div- 
idend." ... 

Barclays Mortgage Rate 

Reuters 

LONDON — Barclays Bank 
PLC has announced it wifi raise its 
home mortgage interest rate to 13 
percent from 11 percent, effective 
Aug. 1. Barclays is the third major 
bank to raise its mortgage rate 
since dealing banks raised base' 
lending rates two percentage points 
to 12 percent last week. 


3 Airlines toCut 
U&JJJL Fares 

International Herald Tribute 

. LONDON — British Air- 
ways and Trans World Airlines 
plan to lower their 21rday ad- 
vance booking round-trip fares 
for trans-Atlantic flights be- 
tween London and the United 
States. 

The new reduced fares will 
. apply from Nov. 1 to Mar. 31. 
Round-trip fares to New York, 
originating in London wifi be 
reduced to £259 ($194) from 
£299 during the week. Both air- 
lines will also lower the APEX 
ticket price for travel (o Boston, 
Philadelphia, Washington, and 
Baltimore. 

British Airways is also offer- 
ing cheaper APEX tickets for 
flights ori ginating in the United 
Slates from Nov. l to March 31. 
A mid-week APEX fare round- 
trip New Yock-London wifi be 
reduced to $378 from $579. 

Virgin Atlantic, the British 
airline which offers cheap fares 
between Newark, New Jersey 
and London, said it plans to 
lower its ticket price from £1 19 
one-way to £1 10 in September. 


Ex-Officer at Penn Square Indicted 


COMPANY NOTES 


Amfi-NSU Auto Union AG lost 1 
billion Deutsche marks ($355 mil- 
lion) in- sales during the German 
metal industry strike and will not 
meet profit taigas for 1984,- the 
managing board chairman. Wolf- 
gang Habbd, said. He said world- 
wide sales in the first half were 
200.911 units compared with 
204,862 ayear earlier. Audi posted 
1983 protit of 33.1 mfih’on DM on 
sales of 8.02 billion DM. 

Bodpg Co. and Rolls-Royce Ltd. 
are said to be discussing final de- 
tails of a major transaction with 
Saudi Arabia involving an ex- 
change of oil for aircraft and en- 
gines. A Boeing spokesman con- 
firmed talks (or a transaction 
valued at about $930 million. Saudi 
Arabia would obtain 10 Boring 747 
airliners and 40 RR-21 1 jet engines 
from Rolls-Royce in exchange for 
crude, sources said. 


Oi»iq)iouIi)terttatkM^Coip.ii^ 
creased second quarter profit by 57 
percent to $40. 1 million from $25.6 
million a year earlier. In the Erst 
half, profit jumped 105 parent to 
$69 million from $34 million, the 
chairman. Andrew G Sigler, said. 
Strong white paper and packaging 


markets offset a decline in bonding 
products, the company said. 

Continental Group said second- 
quarter profit was unchanged from 
a year earlier at $44 milli on as reve- 
nue fell 14 percent. The latest quar- 
terly profit came after a SlO-mil- 
lion charge that the company said 
reflected costs related to its plan to 
be acquired for $2.75 billion by 
Peter Kiewit Sous Inc., a privately 
held mining and construction com- 
pany in Omaha, Nebraska, and the 
financier David Murdock. 

Courtadds PLC sold its 64.13- 
percenl stake in Courtaulds HD ton 


Ltd. to Benheath Pty. LtdL, Ben- 
heath said. Courtaulds' acceptance 
of the offer of 1.15 Australian dol- 
lars (95.5 U.S. rents) a share lifts 
the stake held by Benheath. a mem- 
ber of tbeBradmil] Industries Ud.- 
Entrad Ltd. textile group, to more 
than 93 percent 

Crocker National Corp. reported 
seeozuLiquarter profit of $6.1 mil- 
lion, its first profitable quarter af- 
ter deficits totaling $178 milli on in 
the two previous quarters. Earnings 
would have been higher, however, 
were it not for additional overdue 
Argentine and Venezuelan loans 
that the hank placed on non per- 
forming status. 

1C Industries Inc. said it had a 
fivefold pretax profit gain at its 
railroad division and overall sec- 
ond-quarter MTnnigs were up 67 
percent from a year earlier. It sqid 


second-quarter profit rose .to $28.1 
million, or 70 cents a shoe, from 
$16.8 million, or 40 cents a share, a 
year earlier. IC Industries operates 
the minors Central Golf Railroad 
and has interests in food products, 
auto services and soft-drink bot- 
tling. 

ITTs affiliate, Belgium Bell 
Telephone Manufacturing Co., 
signed a $300-miHion contract with 
Turkey to provide a computerized 
telephone exchange and related 
technology. The contract is for de- 
livery of 100.000 digital telephone 
lines for major Turkish dues. 

Levi Strauss & Co. said that it 
would dismiss 400 more workers by 
mid-August A spokesman said 200 
jobs will be trimmed at the head- 
quarters in San Francisco. The re- 
maining 200 jobs will be dropped 
from the sales force and operations. 


Compiled ft Our Staff From Duparita 

OKLAHOMA CITY — A U.S. 
grand jury has returned a 34-count 
indictment against a former Penn 
Square bank executive, alleging 
that he misapplied bank funds on 
millions of dollars in energy loans 
sold to major U.S. banks. 

William G. Patteraon, who was a 
senior vice president of the bank, 
was charged Tuesday with six 
counts of fraud by wire, four 
counts of making false entries in 
the bank's books to cover up his 
lending practices and 24 counts of 
misapplying bank funds. 

U.S. attorney. Bill Price, said the 
investigation into the “go-go” 
shopping center bank, which col- 
lapsed in July 1982, is continuing 
and there may be other indict- 
ments. The grand jury, which be- 
gan its investigation in April 1983. 
will reconvene Aug. 20. 

The wire fraud counts each carry 
a maximum penalty upon convic- 
tion of five years in prison and 
$1,000 fine, Mr. Price said. The 
Other chatys have a maximum of 
five years and $5,000 each. 

At the center of the grand juiy's 
investigation has been the more 
than $2 billion in loans Penn 
Square sold to larger banks across 
the country during the ofl and gas 
drilling, boom in Oklahoma from 
the late 1970s to the early 1980s. 

Large hank* across the United 
Stares — such as Phase Manhat- 
tan, Continental Illinois in Chicago 
and Seafirst Bancorp, in Seattle — 
all took large losses when the loans 
they purchased from Penn Square 
defaulted. 

“The investigation does involve 
other states and it is continuing,” 
said Tony Daniels, special agent in 
charge of the Federal Bureau of 
Investigation in Oklahoma. 

Mr. Price said that Mr. Patter- 
son's allegedly illegal activities 
dealt “primarily with energy loans 
and involved a series of lies to up- 
stream banks to cover up the dan- 
gerous” lending practices of Penn 
Square. SocaQea “upstreaming” is 
booking loans then selling them off 
to other banks. 

Some of the individual loans in- 
volved milli ons of dollars. Mr. 
Price said. 

Mr. Patterson, whose division 
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(Continued from Page 13) 
springboard into the rest of Asia, 
economically the world's fastest- 
growing region. Hongkong Bank is 
strong in China, too, having fi- 
nanced most of the limited oppor- 
tunities open to foreign banks' 
there, about ISO projects in the last 
three years, according to Anthony 
Russell, the bank’s China area 
manager. 

■‘‘Theyhavt their greatest 
strength in the area where most 
financial institutions most want to 
be,” said Lawrence ToaL senior 
vice president and head of Chase 
Manhattan Bank's Hong Kong op- 
erations. ‘Their intelligence and 
contacts in this market make you 
fed you have to have a relationship 
with them to do business here.” 

In addition, Hongkong Bank 
shunned lending to Eastern bloc 
and developing countries when 
other banks plunged into that mar- 
ket. Instead, it has been a net lend- 
er to other banks of the Euromar- 
ket. - 

However, Hongkong Bank's 
once- solid base is starting to look 
shaky. It must now contend with 
the changes that are going to sweep 
capitalist HongKong as it begins a 
transition to Chinese sovereignty. 
Britain has conceded to China that 
in 1997, when its lease on most of 
the territory expires, British rale 
will end. 

Both sides promise that Hong 

Kong will become an autonomous, 
self-administered territory with its 
cunent system largely unchanged. 
Still, most readents worry whether 
China's Communist authorities can 
resist tampering with a society so 
different from their own. 

These uncertainties have forced 
businesses to ask themselves diffi- 
cult new questions. Up to now. 
they could work like British com- 
panies, Asian companies or hy- 
brids, depending on what suited 
their needs. 

“Although they've changed the 
name to a territory, this is still a 
British colony,” Mr. Purves said. 
“Therefore, we’re a British bank 
Having said that, we're a Hoag 
Kong-based bank, proud of our 
heritage here. We've achieved 
thing s being based in Asia that 
would never have been achieved in 
London.” 

But the colony and the compa- 
nies in it may not be aide to sit on 
the fence much longer. 

Jardine, Matheson & Co., a trad- 
ing concern involved in Hong 
Kong's founding in 1842, decided 
recently to change its legal domicile 


to Bermuda to assure that it will 
r emain under British jurisdiction. 

Even before the 1997 issue 
claimed headlines, Hongkong 
Bank derided it was too heavily 
concentrated in Asia, so it sought 
to diversify. International expan- 
sion became Mr. Sandbag’s chief 
objective. He described his strategy 
as creating three equal legs for the 
bank — in Asia (inriuding the Mid-, 
cfleEastXT&lii^je and -in-North' 
America. ’• 

Just months after becoming 
chairman. Mr. Sandberg began 
Hongkong Bank's largest overseas 
move, a bid for 51 percent of New 
Yak’s Marine Midland Bank. The 
S3 14- million transaction succeed- 
ed, but only after a long battle with 
state banking authorities. 

In 1981 Hcragkocg Bank bid fa 
Royal Bank of Scotland, topping 
an offer by Standard Chartered 
Bank. This time Mr. Sandberg was 
greeted like a party crasher. Stan- 
dard Chartered and Royal Bank 
had already reached an under- 
standing that had approval from 
the Bank of England. The central 
bank frowned on the uninvited 
guest’s behavior, and the British 
government intervened. 

Ultimately, both bids woe re- 
jected. The bitter lesson fa Hong- 
kong Bank was that in Britain it 
was treated like a foreigner. 

More important, Mr. Sandberg’s 
international ambitions had foun- 
dered. Hongkong Bank spoke of 
another acquisition attempt in Eu- 
rope. but nothing happened. There 
have been small moves, such as the 
purchase of the trade fi n an c ing 
house TKM International. But 
TKM’s heavy Latin American ex- 
posure made the investment a poor 
one. Hongkong Bank still has just 
over 40 percent of its assets in Asia 
and the Middle East, an additional 
40 percent in North America and 
about IS percent in Europe. 

Mr. Purves concedes that Hong- 
kong Bank may have run out of 
growing room in Asia, but he talks 
cautiously of overseas moves. 

“We don’t have to dive out and 
buy something in Europe.” he said. 
“If we see the right thing, 1 believe 
we would like to make that invest- 
ment, but there are not too many 
things we see as the right thing.” 

Mr. Purves said, though, that 
Hongkong Bank is considering 
buying an interest in a London 
stockbrokerage. Other banks have 
made such acquisitions recently. 

Another change under Mr. 
Purves is Hongkong Bank's control 
over subsidiaries. While Mr. Sand- 
berg often delegated operating au- 


tonomy, some are now being reined 
in under Mr. Purves’s authority. 

An example of the chang e is bow 
Hongkong bank's merchant bank- 
ing unit. Wardley LtxL, renamed 
Wanfley Holdings Ltd. last year, 
operates. 

In a break with Hongkong Bank 
custom, Mr. Sandberg had in- 
stalled an outsider as Wardley’ s 
chief, officer instead of a bank- 
trained executive, and it enjoyed 
heady growth during the boom 
years. 

However, it lent heavily to prop- 
erty developers. When the market 
collapsed in 1982, millions of dol- 
lars in real estate loans went sour. 
Particularly embarrassing were 
Wardk/s large loans to the Car- 
nan group, which has since become 
the largest bankruptcy in the colo- 
ny’s history. 

Wardley’s earnings plunged to 
about S9.6 mini on in 1983 from the 
peak of about S2S.7 million in 
1981. and Hongkong Bank had to 
inject $25 J million into the unit 
last year. 

When Mr. Purves became Wind- 
ley’s chairman in 1982, several ex- 
ecutives were eased out and its loan 
portfolio was shrunk, with some 
credits transferred to Hongkqpg 
Bank. Now Wardley arranges fi- 
nancing but does little lending. 

“They should be handling invest- 
ment management and trying less 
to be like a bank,” Mr. Purves said. 
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thr Jopooeae tax r^pilaimoi. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Anwlmlua. I2ib July, 19B1. 



ADVERTISEMENT 


MITSUI EN 6 INEERIN 6 
& SHIPBUILDING C 0 n LTD. 

(CDSs) 


Thr ind^evd apnonurrn lhal as From 304 
Juhr, 298* u K*> AsMchlie N.V_ 5pois- 
lnai 172. Amsndam. 18 Ur- 

raopnird hr ao "Aflidavil'7 d ihr (DR* 
Mitau Engineering A ShtpbtnMlnc 
Co-, Lid^wD be payable wib D ST 2,76 
■? per CDR. repr. 100 the sad DUs. 
27,60 act per CDR. repr. 1,000 ah*. 
ti fc- per term dAde 31 ^. 1964 ; sons Ym 
2jSa£.Ldw Mrtw* of 1 5» Jrnmew 
inn l v° M 30 * ‘n2 C3>R, few. 

100 “ DfK per CDR. 

npr. IjOOO «ht. Wlifaau » .MfuHvU 20% 
JapJ» -= Ym 50.- = Dfb. -J" 


dahimoo of 3» Jap. LMi reap. D?S. 2,6ft 
DOa. 26.- ad per Qrtt rrpr. resn. ICO a»i 
1 HOD «*. earn, in nmimncr with ihr J«b- 
newta* rtKolaliam. 

-AMSTERDAM DEPOSITARY 
COMPANY N.V. 
Amdmka. 13* jah. 1981 


N.V. AMEV, Utrecht (Holland) 

8% Debentures 
due 1978/1987 
U.S. 840,000,000. — 

Today drown far r*den y lio » of par per 
Augud lu, 1984 

348 debentures of LIS. SI ,000. — . 
Lid* containing the drown debentures 
w# fa* avtdabe ot the offices of the 
Tnntee and the Paying agents from 
Mf ldth, 198A 

The oatstoidnB amount of the loan 
rfter the dww mentioned draimno a 

uisvw/xa-. 

The paying agents are the heodoffiees 
of Pierson. HtWring & Pieraxi MV. 
Amste rdam, Bonque Gdnlrola du Lux- 
erabotirg SjA, Uncembourg, Deutsche 
Bonk AG_ Frankfurt/ Mon. J. Henry 
Sdiroder Wo^j & Co. UmitBd, London, 
Union Bank of Switzerland. Zurich and 
Irving Trust Company. New York 
1652 debenture* how been sirren. 
dered to the (rnstee toward] sasfaction 
of the reefamption m sfo ku e t *. due an 
£ugust 1, 1984, 

HtaTivHee: 

"WTBBAIMCW TBSTffS 
KAHTOOR AV. 

Amawdom, July MMi 1*84. 

N-Jw« Z*di Vbertugwol 3*653. 


was responsible for 80 percent of 
Peon Square's loans, has refused 10 
talk to reporters for mouths and 
has an unlisted telephone number. 

The indictment alleges that Mr. 
Patterson knew of the dangerous 
condition of the bank and “contin- 
ued to commit certain banking 
practices which subjected [the 
bank] to abnormal risk in loans 
until his removal from office on 
June 21, 1982.” 

Mr. Patleison withheld unfavor- 
able credit information about bor- 
rowers and made loans to custom- 
era “he knew or should have known 
lacked adequate repayment capaci- 
ty.** the indictment says. 

In one case. Mr. Patterson per- 
suaded Robot Hefner III to sign a 
note in the amount of 5303 mil- 
lion. After Mr. Hefner signed the 
note, Mr. Patterson altered it to 
read $31.3 million without Mr. 
Hefner’s approval the indictment 
said. 

Tbe money eventually was used 
to pay obligations of Mahan- Row- 
sey Drilling Inc. without authoriza- 
tion, according to the indictment. 

The failure resulted in shakeups 
at several bank lending depart- 
ments. It resulted in a federally 
assisted merger of Seafirst into 
BankAmerica and contributed to 
Continental IUino}s' current prob- 
lems. 

Two months ago, the Federal 


Airbus to Ask Japan 
For Help on New Jet 

Reuters 

TOKYO — The president of 
Airbus Industrie. Bernard 
Lathi ere, said he will ask Japan 
to take part in a project to build 
a new iong-baul aircraft by the 
end of the decade. 

He told a press conference 
that Airbus wants Japanese 
firms to help in the construction 
of the TA-11, a 200-passenger 
plane that Airbus wants to start 
selling in the early 1990s. Air- 
bus is a consortium, which in- 
cludes French. West German. 
British. Spanish and Belgian in- 
terests. 


Deposit Insurance Corporation, 
which guarantees bank deposits in 
the United States, sued Chase 
Manhattan for more than $70 mil- 
lion, alleging Chase officials forced 
Penn Square to take money from 
other loan payments to pay off 
non-performing loons Chase had 
purchased. Chase officials denied 
the allegations. 

Also, in advil suit filed in Okla- 
homa City federal court two weeks 
ago, the FDIC places the blame for 
the bank's collapse on the former 
bank chairman Wiliam P. Jen- 
nings, Mr. Patteraon, the bank 
president, Eldon L. Belter, and oth- 
er officials. 

The FDIC also alleged Mr. Pai- 
lerson. who at one point wore a 
pair of Mickey Mouse ears and 
drank beer from a cowboy boot 
while conducting business, ran tbe 
energy department in an unsound 
manner with Mr. Jennings' “ex- 
press approval.” (UP I. AP) 


ADVERTISEMENT 


XEROX CORPORATION 

(CDR*) 


Tbe bmfeiwgncd announce* dial as from 
27ih July, 1984 ai K5»A*wruiii' 
N.V., Spmstraat 172. Anslndlin. dir. 
cp. to, 41 Of tbe CDRa Xerox Cor- 
poration, each repr. 1 share, nil! 
be payable with DOs. 2,03 net (di\. 
per nwrddsie <U. 1984; eras* 5-.7S j». 
ill.] after dedurrion of 15*5 ISA-lax ^ 
&.1125 “ Dfb. -.36prrGDR.niv.rp. 
brkHidng to non-rcaidenla of The Nt$h- 
eriattda will be paid after deduction of jii 
additional 15% I'S-Wx [- S-.1123 * 
Dfls. -.36) with Dfls. 1,6? net. 

AMSTERDAM DEPOSITARY 
COMPANY' PLY. 

Amsterdam. 12lh Juh. 1984. 


Hie Daitr Some for 



The InleKgent Approach to Commission Savings for Imlifulions 

DISCOUNT BROKERS INTERNATIONAL, INC. 

IS PLEASED TO ANNOUNCE THE OPENING 
OF ITS LONDON OFFICE AT 

17 LINCOLN’S INN FIELDS, 
LONDON WC2A 3ED. 

TELEX: 23842 D8I G 
TELEPHONES: 

LONDON: (01) 242 2305 

GENEVA TOLL-FREE 31 62 72 

PARIS TOLL-FREE 079 3970 

GERARD TRONCIN 
PRESIDENT 

New York Office: 

■ 67 Wall Street. 

New York, New York 10005 
Telephone-. (212) 747 9100 
Telex: 82799 

Marten- New York Stock Exchange, fat. NASD, SVC 


INTERNATIONAL POSITION 
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Account 
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-n.w.c Rji 


Major U.S. 
Investment Firm 

Bache Securities. . .one of the largest investment firms in the United 
States wishes to recruit qualified individuals as account executives for 
its newly opened Luxembourg office. 

Applicants should have previous experience in banking and finance. 

As a Bache account executive you’ll be afforded the opportunity to join 
one of Wall Street’s largest investment firms and to provide your clients 
with a unique combination of over 100 investment products, timely and 
informative investment research and instantaneous access to the 
financial markets of the world. 

To learn more please contact Jean Phillippe Sadron, Manager, Bache 
Securities, Rue De L’Eau 20, Luxembourg. Telephone 2 19 10. 

Bache Securities 
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INTERNATIONAL FINANCIAL CONTROLLER 

BASED IN BRUSSELS 

A private International Investment Group requires an individual to install systems and 
controls for on international sourced business. Responsibilities will cover overseas 
audits, controls, funding and monitoring of group operations. This is a new appointment 
in a new office which is being established. As a qualified achiever you will hove 
flexibility and have had varied group experience. Substantial salary will be paid to 
person with appropriate ability, experience and enthusiasm. 

Curriculum vitaes to: Ref. R. D. 

Prinsengradit 965 , 101 7 KL Amsterdam, Ifie Netherlands. 


Senior Manager 

Credit & Marketing 


A leading commercial bank in the Middle-East is looking for 
a Senior Manager — Credit & Marketing who will be In charge 
of handling the major corporate trading portfolio within the 
domestic and multi- national finance credit department. 

Reporting to an Assistant General Manager, the successful 
Candidate will be responsible for the profitable maintenance of 
a billion dollar credit portfolio, and be in charge of a credit 
team of 15 officers including 2 team leaders. 

Candidates for this position must be University Graduates, 
preferably with an additional professional qualification, and 


hove 7-8 years’ credit experience in a leading commercial 
tank. A knowledge of the Middle-East credit markets is 
essential, and a background in medium term finance and loan 
syndication is desirable. A working knowledge of Arabic would 
also be an advantage. 

Interested c a ndid ates, male or female, should apply with 
fuB career details toe Mr. RossOrmrod. Mereuri Clival LtdL. 

1 Coitege Road, Harrow. Middlesex HA1 I YZ, quotinq ref 
no. 556. ^ * 


Mereuri Oval 
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Jun 

61-7 

61-12 

61-2 

61-10 

+3 

76-2 

57-10 

5+P 

61 

61-3 

60-26 

61-2 

+7 

74-S 

57-8 

Dec 

60-22 

60-2) 




70-3 

54-29 

JUR 

Dec 

60-17 

60-17 

60-11 

60-16 

—1 

A7-2J 

63-13 

36-29 

££ 

AM 

60+ 

AM 

3* 

60-12 

60-8 

—1 

—7 

63-18 

Mar 

60-2 

60-2 

60-2 

60-5 

—3 

Est. Sales 


Prev. Sales 99.174 





Prev. Day Oaen Int. 194583 all 1117 
GNMA (CBT) 

SIOOXQO Prill PIS 8 32nds at IM Pd 
69-24 55-16 Sep 65-10 65-17 

69-14 55-11 Dec 64-8 64-15 

•8-29 57-5 Mar 63-14 63-19 

6M 52-17 

68-20 59-13 _ 

68-13 J9-4 Dec 61-27 61-27 

65-5 56-20 Mar 

41-30 58-2S Jun 

Est. Sales Prev. Sales 1735 

Prev. Day Open Int. 18X11 upSII 
CERT. DEPOSIT (IMM) 

ST ml 1 1 km- Pts Of IDOpct 
»76 8684 Sen 87® 87® 

89 44 46.06 Dec 8759 67.13 

69.17 85® Mar 86X4 8671 

8856 05. JO Jun 86-36 6X43 

87.42 8550 Sep 86.14 1614 

8650 8554 Dec 85.98 UN 

Est. Sales XI 12 Prev. Sales 2526 
Prev. DPV Open Ini. 28533 oil 151 
EURODOLLARS (IMM) 

Slmlilkm-Ptsof i® pci. 

89® 8656 Sep 87® 87X7 

89® 85-57 Dec 86X6 86® 

88® 85.14 Mar 8651 8659 

68-50 82X9 Jim 15.91 86X1 

87® 8453 Sep B5J0 8572 

®M 84® Dec 8154 8557 

Est. Sales 16X60 Prev. Sales 18538 
Prev DovOoen Int. 94®1 oti 349 
BRITISH POUND (IMM) 

Sper paund-l aotnreaualslOONl 
15240 15035 M> 15133 1J17S 151® 15170 

151® 150® Dec 15160 15205 15145 152® 

15170 1 51 SO Mar 1J210 15210 15210 1J2S0 

Est. Sal® 4X10 Prev. Sc les 1867 
Prev. Dav Open Ini. 13561 up® 


65-5 

St. 

61-27 


8772 

87® 


8614 

85.98 


87® 

8656 

86.18 

®91 

8570 

8554 


85-17 

84-15 

83-19 

P 

61-29 

61-® 

61-13 


8757 

87.13 

86.73 

16X4 

8622 


8578 

1563 


+® 

+04 

*ja 

ts 

+MS 


ts 

tt 

+JH 

+X4 


Season 

Hiaft 


Season 

Law 


DPMI Hlan Law Close On. 


CANADIAN DOLLAR (IMM) 
5 per air- 1 poM eaualilOttL 


XI 47 

-7471 

Sen 

jun 

XS16 

®48 

-7460 

Dec 

J4TI 

.7498 

(HO 

J*M 

Mar 

-7486 

.7486 

XB35 

7*40 

Jun 



Es*. Sain 

1X80 Prav. Sales 1JT> 


7993 

7476 

7471 


1 

7476 


Prev. Day Open Int. 85® up <72 
FRENCH FRANC (IMM) 

S per franc- 1 » Int eouo ts SL80001 
.123® .11435 Sep .11425 .11435 .1M25 .114® 

.12165 .11250 Dec .113® 

-t 1965 .11510 MOT .«3® 

Est. Sales 1 Pray. Sales 13 

Prev. Oov Open in*. 250 UP 12 

GERMAN MARK (IMM) _ 

Sper mark- 1 point MUCH SJXC0I 
XD37 553) SCO 5543 5544 5525 5533 

XQM 5SW Dec 559* 5899 55B3 J3M 

X110 J4S1 Mar 5655 5655 5641 56« 

Esr. Sales 17796 Prev, Sales 16193 
prev. Day Open Int. 26,939 up 177 


—2D 

—20 


JAPANESE YEN (IMM) 

Spot van- 1 point equals MJM0® 


004615 004157 Sep 3)04131X04153X04137X04142 

004663 JS04J23 Dec ®42U®ei8J8K20S JJ042CS 

004695 JJOOW Mar J»42n®42W 3)04270 JM4220 

004450 MOB Jim 004360 

Est. Soles 7®0 Prev. Sales X8I5 
prev. Day Oaen Int 1SX® u«I8 

SWISS FRANC (IMM) 

Sper franc- 1 uoJrrteauolsttBMJ 
5020 XlW Sep X2® .4300 X174 XI® 

50® XJ76 Dec X» X2S1 X257 X209 

^5 4379 Mar J3M X358 X» X2» 

X9W .4545 Jun 

X70S Sep 

Est.Saiee 14AM Prev. Sales tUM 
Prev Dav Open Int. ILJ38 OH672 




-20 

—22 

—n 

-29 


—10 

—ID 

-10 


Industrials 


LUMBER (CMS) 

uaombd.ft.-s oar UOOM. tt. 
736® 122® Sea 126X 

12950 Nov 133J 

142X0 Jan uU 

151.30 


229® 

291® 

230® 

24400 

23050 

197® 


& 

Iff® 


126® ISO® 12070 -3® 

13350 12850 128® —2X0 

Jan 142® 143® 13a® 139® -040 

Mar 1»® 150® M7® 145X0 —I® 

Mav 156® 156® 154.70 us® —2® 

Jul 16150 163® 161® 160® —270 

S» 16470 165 JO 16550 164® 


Est.Soms 3520 Prev. Sales 2703 
Prev. Dw Open IM. 6A7< (KISS 

WSTJL PLYWOOD (CRT) 

74X37 so. I!.- Spar 1X00 SO. n. 

210® 173® JUl 

212® ITS® Sep 

Est- Sales Prev. Safes 

Prev. Dav Oaen inf. 7 
COTTON 2 (NYCE) 

5OJK0 lbs., cent* Per la. 

82X9 6856 Oct 69® 69® 

78.40 68X0 Dec 6970 69® 

79-35 70X 5 Mar 71® 71JS 

79® 71® May 72X5 72X0 

TJX5 7250 Jul 7570 7350 

77 JO 72® Od 7255 7253 

73® 71X5 Dec 72® 77.30 

Esi. Sam 3X00 Prev. Sales 4X11 
Prev. Dav open int. niun oft 10 
HEATING OIL(NYME) 


17400 

179® 


68.95 

£S 

72X5 

73® 

7255 

72® 


4952 

6954 

71.16 

72.15 

73® 

72X5 

72® 


+X7 
+ XA 
+51 
+55 
+55 
+® 
+.85 


42®0 gal- cents per gal 






84® 

74j00 


7tM 

7615 

7571 

75X3 

—A 

6483 

72 SO 

sec 

76.70 

7490 

76® 

76X4 

—.9, 

8545 

7ff 0(1 

Ocl 

77.W 

78.10 

77® 

77® 










87.40 

77.75 

Dec 

aoxo 

80® 

80® 

60® 

—.r. 


11® 

Jon 

81® 

81® 

80® 

80® 

—M 

86 75 


Feh 

81® 


80.90 

a® 


83® 

79® 

Mar 




78X5 

—.V. 

8275 

77® 

Aar 




77.10 

—X 

78X5 

78.75 





76® 

—31 

78-40 

7H® 

Jun 

76® 

76® 

76® 

74® 

—X 

EH. Sales 


Prev. Sale* 4667 





Prev. Day Open Int. 18598 up 3*2 
CRUDE OIL (NY MS) 
lXODbOL- dollars per bbl. 


31.70 

27® 

Aug 

76X6 

28X9 

TOM 

2882 

—.17 

31.70 

27® 

Sea 

»97 

2904 

28X5 

28X1 

— St 

31® 


Od 

2918 

29® 

7486 

2907 

— _r 

31® 

27® 

Nay 

29J7 

•BM 

7*® 

792* 

— 33 

31® 

27® 

Dec 

79S3 

7996 

79® 

29 26 

— * 

31® 

28X5 


29® 

7973 

79® 

29® 

—XI 

>1® 

39® 

Feb 

29® 

79.46 

29® 

7929 

-v4< 

31® 

29.45 

Mar 

29X5 

79JS 

29® 

3925 

—XI 

31® 

79M 


a® 

79JS 

79® 

292S 

— Jt 

®XB 

29® 

May 

7920 

29® 

a® 

29® 

—AC 

Est. Sam 


Prev. Sales 6®7 





Prev Day Ooen int 33543 up 56 


Stock Indexes 


( Indexes compiled shar+v before market close) 

SP COMP. INDEX (CME) 
aotnlsand cents 

178.15 151.10 Seo 153.75 153® 152X6 I53XS — AS 

179® 15175 Dec 156X0 156X0 1SS.40 155® -.90 

173® 161® Sep 144X0 164® 164® 164® — XS 

Esi sales Prev. Sales 46.955 

Prev. Dav Ooen int. 2*X9« off 1583 

VALUE UNE (KCBT) 

Poled and cents 

21)50 16655 Sep 1®® 170.75 169.10 169® — 1® 

210® 171® Dec 173® 173® 171® 17135 -1® 

Eii. Sales Prev. Sales 1173 

Prev. Dav Ooen mf. 3X95 up 76 


NYSE COMP. INDEX (NYFfi) 
paints and cents 
1IU.10 87® 

10355 IS® 

103® 89.75 

IDS® 9155 

99.75 92AS 

Eii. sam 


SOP 

8845 

8845 

87X5 

8815 



90® 

90® 

89 25 

09® 

—90 


91® 

91® 

9090 

90.90 



92® 

92® 

92® 

92® 


Sec 

9X75 

9X75 

93X5 

9X75 

—JO 

Prev. Sales 13®2 



Commodity Indexes 


Moody's. 

Reuters 

DJ. Futures. 


Close Previous 

unsjot ix2Bxo f 

1.091-50 1.B92-80 

N A. 127J0 

Com. Research Bureau- NJL 257X0 

Moothr's : base 100 : Dec. 31. 1931. 
p - preliminary; 1 - Una) 

Reulers : base 100 : Sep. IS. 1931. 

Dow Jones : base 100 ; Dec. 31. 1974. 


Market Guide 


CBT: Chiaiea Board of Trade 

CME: Chkaao Mercantile Eachon* 

IMM: l nr emotional Monetary Morxel 

i Of atfeneo Aftercantlle Exdionae 

NYCSCE: New York Co co a. Sugar, Coffee Exchanee 

NYCE: New York Cotton Exchange 

COMEX: Commodity Exchange. Hew York 

NYME: New York Mercantile Exchange 

KCBT: Kansas City Board of Trade 

NYFE: New York Futures Exchange 



Commodity and Unit 
Coffee 4 Santas, lb. 
Prlniclotn 64/30 38 l 3. vd — 
Steel billets (Pin.), ton — 
iron 2 Fdrr. PlUio. ton. — 
Steel scran No I hvy Pin. . 

Lead Sbai.Us — — . 

Copper elect- lb 

Tin ISfralNI. lb . 


Zinc. E. SI L. Basis, lb — 

Roitadlutn. at — 

Silver N.Y-az 


47X00 

213® 

<53® 

213® 

SUGAR 

High 

Law 

Close 

Chf6 

9+95 

73-73 

Od 

1X60 

1XJ5 

1X40 

IX4S 

— IS 

»» 


Oee 

1X20 

1X9S 

1X95 

1X05 

— 75 

6+67 

Mar 

l®0 

1X10 

1X10 

1X15 


6X836 

65048 

May 

1X70 

1X65 

1X50 

1X60 

-23 

0® 

0® 

Aua 

IXS0 

1XAS 

1-545 

1X55 


138-140 

143-147 


N.T. 

N.T. 


1+40 

— 10 

7X15 


Est var 

l®0 lals at SO tans 

Prtv. actual 



BlnnevSm 

iClnds 

Ravmarfc 

wschavCp 


NEWHlGHS 

Called pf 
IClnds pf 
RlfvRefTr 
WNCEP 


AoneClev 
AiisChalmPl 
Amua Map 
BkAm SPCl Pf 
BurINIhs 
CabotCP 
CtfnPaca 
Cattle Cke 
ChutoCes 
Clevpk 1 84a 
Cornu Paw 
CnPw 7 45*1 
CnPw4 40or 
CnPw 7 68pt 
CnPwJSOpr 
Crota Cara 
Dowcnem 
ElMemMpf 
FkiSiBa* 
geo mn 
GtobMor 
Hitachi 
IIIPw IT 66P 
inteaRK 
LILCo at J 
Me Don la 
MoareMe 
NewprkRs 
OwvmCno 
Pniliplnd i 
PSEG 7 52uf 
RB Ind 
RoaBatcvpl 
Sonar 

Sun d Strand 
Travelers 
US Hama 
wosnNall 
WyleLabs 


AlconAlum 
A max 3*f 
Asmanoou 
Ball Indust 
Bwmdv 
CamranlrWk 
CanPEnl a 
CaenCk* pi 
C ntcp ad of 
Comdrelnl 
CnPw4 lint 
CnPw 7 72pi 
CnPw360or 
CnPw3 9Bor 
CnPw 4 Ept 
C urflsi Wrt 
EsInAir PfC 
FerroCP 
FlexlV 1 4 
GNC 

GWbAAaraf 
Hoiktavin a 

Intorm&m 

KCSouind 

ULCapfK 

Merck Ca 

NVF Ca 

NiMS25al 

PavtassCasn 

Plttilon Co 

PurotaMr 

RamaOP mn 

RepBankCo 

Swsf Airl i 


Tricenirl 

UalonnCa 

WnAlrJPt 

XTRAIIK 


Gen Food 

MlchEnRes 

SiReetsCn 


117 

aiiis Chaim 
AmAaro 
AvalnCn 
BasE 888 dI 
CIGNA Cn 
CamobRscn 
Coressos 
cnockFON 
Clevepak 
CwE 2pl 
CnPw 4 sn>t 
CnPw776pf 
CnPw3 78pr 
CnPw 3 iSar 
CnPw243pr 
DayiPL BfJ 
ElcorCp 
FlnCPA III a 
GErca 
GenRecarp 
HandvHar 
Huftv Ca 
InsnlrRscn 
Lilly Ell 
LIL COPf5 

viMWUOMCh 
NatSemii 
Omni care 

ptiEixeanf 

ProdRsh 

PvroEngy 

Ravchem 

Smltnintl 

Sterchl Bra 

Timeincn 

Trinity 

Valera E nr 
Wsln Umgn 
ZenllhE 


Paris G>mmodilies 
July 18 

Sugar prices In francs per metric ion 
Other prices hi francs par 100 kg 


sales: 1 593 lots. Open Interest: 14J80 
COCOA 

Jhr NT. N.T. NO. N.Q 

Sep 2X49 2X30 7X34 2X40 

Dec 1.935 I.93S 1.945 1.955 

Mar 1,940 1.9® 1,935 1.955 

Mov N.T. N.T. 1.945 — 

Jlv N.T. N.T. 1.950 — 

5*P N.T. N.T. 1.955 — 

Est. vet.: 29 lots a) 10 tons. Prev. oduai 

sates IIS lots. Open Interest- 926 
COFFEE 

Jlv N.T. N.T 2X80 2J29 

2J70 2J30 15® 2J45 

Nav 2J40 2J5S LS51 2J64 

Jon NT. N.T. ISM 3J70 

Mar 2X10 2X10 2X10 2X15 

Mav N.T NT — 1380 

Jty N T. N.T. 2JJV 2X00 

Est. val : 110 lals or 5 tons. Prev. oclvai 
sales. ® lets. Oaen interest: *58 
SOYBEAN MEAL 

Sep N.T. NT. — I® 

Oct N_T. N.T. — 166 +1 

Dee NT. N.T. 179 — Unqh. 

Jan N.T. NT. — 181 +1 

Mar N.T. N.T. — 183 

MOV N.T. N.T. — 183 +1 

JW N.T NT. — IBS +: 

Est vai.: a rats® 50 tons. Prev. actual sale* 

0 lals Oaen interest : 16 


— II 

— 13 
— 2 

— 13 
-IS 

— 1$ 


+ 20 
+ 1 
+ 10 
+ 30 
+ 15 
+ 10 
+ « 



Gr penman 
ICHCorp 

Stair. Plr p| 


ATI Inc 
BucMwm 
Comdore Co 
ElecAufl Dy 
Goidomvpt 
LaPomte 
AtC O Res 
PEC Isrln 
Besrtlnf A 
VlnKm Ent 


Acme Prec 
Calmar n 
ComFSv n 
Elsinore 
ISS IntV. 
LakeShree 
MuseAlr 
Pica Prod 
Resrtlni B 
wealhfrd pf 


HK> Inc 
Saruosew 


» 

SowVallev 
CamoaneiH 
D (glean Inc 
GalaxvCar 
imoarOll Ag 

Lundy Elec 
PLig 4 TSof 
Prent Hall 
SCE8S0PI 
West&rneg 


CREDIT NATIONAL 

US STS million floating rate 1978/88 

Tht* ralf of inlcrcal uppliialilr Tor ihe six months period 
bepinninp on July 18. l 984 and set In the refervnee agent is 

12^. annual! v. 




Weekly net asset value 

Tokyo Pacific Holdings N.V. 

on July 16,1984: U.S. $116.30. 

Listed on the Amsterdam Stock Exchange 

information: Piareon, HakfringA PteraonN.VL, 

HerangracM 214, 1016 BS Amsterdam. 



I 


London Metals July 18 

Figures In sterling per metric fon. 
Silver in pence per froy ounce. 


Previous 


Today 

High grade capper co tn uu es: 

9POI 1.02650 1X27® 1X0450 1JB5® 

3 months 1,041® 1X4300 UEL5Q IO24X0 

Cooper cathaaes: 
soot 1X33® 1X38X0 1X06® 1X07® 

3 months 1JM70G 1X52.® IJD4® 1X26® 

9X55® 9X45® 9X10® 9X»® 
9.380® 9J8S® »J®® 9J4S® 
38+SD 385® 381® 381® 
378® 1/9® 373® 374® 

6«® 671® 654® 655® 

671® 471® *59® *59® 

563® 564® 561® 562.50 

579® 580® 578® 579® 


Tin: soar 
3 months 
Looa-.sool 
3 months 
Zi*c:spaf 
3 months 
Silver. spat 
3 months 
Aluminium: 
soot 

3 months 


*711® (70® 863® 864.HQ 
•95X0 895® B8U0 Iff® 

Nickel: (HOI 3X10® 3X20® 3X95® 3®n® 
3 months 1605® 3X07® 3X92® 3®3® 


London Commodities 
Jalv 18 

Figures In sterling per metric ton. 
Gasoil in US do! tors per metric tort 


High 
SUGAR 
Aug 125® I 


Ldw 


c/ase 


Previses 


L80 122® 123® 125® 125® 
Oct 132® IJ9® 129® 129® 132X0 13140 
Dec 141 40 1 38® 138® IJ8M Ml® 141 60 
Mar 156® 153® 152® 152® 156® 157® 
Mav 163® 157® 158® 158X0 1*1® 163X8 
Aug 166® 1*4® 166® 167® 171® 111® 
Oct >76® 176® 174X0 175® 179® 181® 
3X90 lots gl 50 Ians 
COCOA 

JUI 1.772 1.7 55 I.7S5 1J6S 1X73 L776 

Sen 1X73 1JS3 1X55 1X59 IX® 1X70 

1.70* 1AU 1X88 1X89 1X10 1X15 
Mar 1X95 1X74 1x74 1X75 1X94 1X96 

Mav 1,7® 1X82 1X80 1X83 1X02 1,706 

Jgl N.T. N.T. 1XB7 1XW 1.712 1X15 

Sea N.T. NT. 1X95 1X05 1X15 1X30 

1X38 lots el 10 tans. 

COFFEE 

Jty 2X22 2X10 2X05 2X15 2X15 2X20 

Seo 3JSQ 2X20 ZX21 2X22 2X47 2X49 

Nov 2X45 2X20 2X22 2X25 2X55 2X60 

Jan 2X10 218* 2187 2188 2X25 JJD0 

Mar 2075 2048 2066 2070 2095 2J»9 

May 2030 2025 2020 2040 ZJJ40 2050 

Jlv N.T. NT. L9IS 2010 2005 2X30 

1.702 lots of S tens. 

GASOIL 

Jiv 227® 33SXS 23425 223® 22UQ 22BX5 
Aug 232® 229® 239® 239® 233® 22JX5 
236X5 232® 233® 233X5 237® 237® 
240X5 217® 237XS 237.75 241® 341® 
343® 341® 341® 342® 344® 24lX$ 


Od 

NOV 

Dec 

Jan 

Fan 


245® 245® 3(3® 2*5® 246® 248®l 
346® 745X5 244® 246® »7® 250® 


N.T. NT. 238® 246® 240® 2S0® 
NT. N.T. 230® 246® 232® 250® 
1.4 13 IMS Of IM tons. 

GOLD 

Auo J48J0 346® 346® 346® 348.10 348X0 
Oct 3SS® 155J* — 351® 354X0 3S680 

DOC 362® Ml® 360® 362® Ml® 362® 
FOB N.Q, N.Q. NO. N.Q. 370.® 37110 

Ad N.Q. NJ3- N.Q. N.Q. 377® 377.10 

27) Ian an® irov oz. 


Gold Options <***, «> s/au. 


fan 

** 

f*M 

Fbh 









360 

HD-tSj 

1S5U7S 

MB2MC 

00 

23-375 

110613® 

1MD21® 

360 

. 

83 US 

15QH7® 

» 

— W — 

52S 475 

iiawsi 

CO 

— — 

4J3J.S50 

9®1I® 


Gdd 34S3UCUQ 

Vakvs WUte WcM SJL 

L Qmi da Mom-Kma 
1211 Gnen L Switzerliad 
Td. 31025! - Telex 21305 


Asian Commodities 

Jdy 18 


HONG-KONG GOLD FUTURES 
UXX per ounce 

Claao Previous 
High law lid Atk ltd Aik 
Jlv — N.T. N.T. 344® 348® 346® 348® 
Aug- N.T. N.T. 147® Iff® M7® Jd® 
Sep N.T. N.T. 351® 353® 350® 352® 
°ct - N T. N.T. 354® 356® 354® 356® 
pec - 341® 3*1® 3*1® 3*3® 361® 363® 
Fea - N.T. N.T. 369® 371® 368® 37B® 
Ad N.T. N.T. 176® 378® 376® 378® 
Jun - 385® 38SJI0 384® 386® 384® 386® 
volume: 23 lots of mn. 

SINGAPORE GOLD FUTURES 
IIJJI 



dose 

0W Ask 

Previous 
BU ASk 

sop 

3S0® 

N.O. 

— 

351® 



N.G 

361.70 

NA 

Moz. 

NA 


Feb NA. 

volume: 23 lets of 1 

K.Q. 

NXL 


KUALA LUMPUR RUBBER 
Matavslcni coots per kilo 
CtOle 

BM Atk 

Aug 210® 211® 

5ep 21600 217® 

Od 221® 7 22® 

Nov 225® 226® 

Dec — 230® 232® 

Volume: Slain. 
SINGAPORE RUBBER 
dspgrfcBo 


■id 
212 ® 
2 IB® 
224® 
779 nn 
232® 


iiiS 

225® 

229® 

233® 



KUALA LUMPUR PALM OIL 
' alts POT 2S tans 
pM 
Bid Am 

Aug 1X20 1JM0 

Sea UNO 1JJ24 

Od 960 1J333 


Prev loos 
Bid At 
191® 192® 

IN® 197® 
182® 183® 

IM® 181® 
173® ITS® 
165® 1*7® 


Wednesdays 

AMEX 


VaLatJPJ*. — 
PTBV.3PJM.yoL. 


-ViVW 
Pm.GOflSBTidatnicisR U9UH 


tbMs incfiKW the nofranwidfl prices 
tip to ft® dosing on WoII Street 


12 Month 
H*gti Law 


Stack 


«s. Close _ 

Dh>. YW, PE IflMHiQB Lftw QuOL Q>Vt- 


I 12 Month 
HMtLOw 


stack ptv. YM. PE 




hipiiLowqSSq^ . '■* 


lHfe 

1976 

TZN 


9ZS Frlana 
8k. FmiHd 
4N FrTAod 


SO » 
xob ix 
.171 28 


12ft lift lift 
lift lilt lift— K 
6 5ft 6 + ft i 


12 Month 
HWi Law 


Stock 


Ste. One 

Ptv. VICL PE IflMHWi Low Quat. QTge 


.10 

24 


ax w 
10 


5 

A 11 
U 12 
16 
7 

44 12 I 
MUM 

nr x is 

X0e II S 
■OS A 18 


65 

20 11 
JO 14 


15ft Bft ALLobn 12 

6ft Zft viAMIn 
4ft ft ATI 

64 SI ATTFd n 3880 58 
8ft 2 Vi AcmePr 
19ft lift ACttlU 5 
left 9ft Action 
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10V 8 LynchC 


J {? 

811 29 II 


lft 3ft Jft 
IV Jft 3ft— V 
26V 26ft 26H— H 
28ft nu au— ft 
I1H 11ft lift— ft 
Aft 6ft 6U 
Jft 3Mb 3ft— ft 
an 26ft an + ft 
5ft 4H Sft + ft 
6 Vi 5H 616 + ft 
3 ZH 2V — ft 
3 2V 2V 
21 23ft 23ft + V 
a 27U J7H+ ft 
36V 35U 36V +1U 
BV Bft IV— ft 
7ft 7U 7ft— ft 
14H 14ft 14ft 
lift lift lift— U 
17ft 17- toft 
Mb 9ft 9H+h- 


9H TIE 
22U 10ft Til 
19 13 Tab Pd s 30 

14*6 10ft Taslv A0 
4ft Taainn 
Bft 3ft TchAm 
23ft >3U T chirm 
45ft 31ft TecttOp 
13ft Sft TectiTp 
23ft 2ft Techcm 
18H 7ft Tochtrls 24 
27ft 4 Tel* can 
35 23 TetlWx JO 

Mft VU TelDta X2a 

20 H 12V Tend ' 

20 V Sft TeHphn 

6 Jft Tennevi • 15 

, 2t TexCda 1X0 • 
lift 4V TanAIr 3 

tft Sft TexAE Xff 50 17 

20 H 16ft TexAE at 

25H 10V Tuscan 12 

3ft Zft TborEn 15 

lift SVThDBS -06 1.1 9 

•ft JWTHOAIH'.W IX 
77ft 42H Thrtftm - 1® u 
2 BH 3V Tidwell 
• - 496 T artel 


8 
14 
IX 11 
XJ 13 

35 

13 

12 

I 

12 
17 4 

■ 

IX to 
3 X 10 


tOH 9V 10 — M 
13 to 12 V 12 V— b 
1SU IS ISft 
12U 12V 12*6 + V 
4ft 4*6 4*6 •• 

3V Jft lft— to 
1SH 15V 1S*A + to i 
JJV 33H 33V 4 to ' 

7U 7 7ft— to 
3U Jft 3V 
9V 8 <6 9 — tt- 
414 4V 4V 
» 23U 21 73 
» 9H 9 H 9» + to 
15V 15ft ISft— IV 
3H 3H 3H— V" * 
JV 166 3*6 !• 

an 261* 24ft— v •- 
7 4V 4* 

7 V 7V 7V + to . 
19H 19 19V. + 16 

ira ll(b toft + U 
S 3 9 + V 

SH 5H 546 + It 


MSS 

41 

32 

■ 

11 

51 

*9 

4 

90 

IIS 

03 

71 


+■ r » Ju • s»" 


IH 

II 

2 


BU 

II 

1 


5V+ ft| 

’? —Hi 


m .9 9 
86UO0 ,7 

2J0O 79 


1®B16J 
.Hkj J 4 

xo 28 n 

20 J 14 

2D J 14 

20 9 70 

S 

1-D0D5X • 
1® 6J 10 


S3 

40 

X 

“ 32ft 31 *6 12 
Ik » ih 
3V 3V 3V- ft | 

7H 7*6 
4H Aft 

iSf 

V 27V 

A JH 

n» iv 

11U 11U 1IU 
lift 18V HU— H I 
7H TV 7U— ft 
» ik H 
24to 24ft 24ft + ft 
MU 24 U 34U- ft 
16 lift lift lift 

144 23 22V. 22ft— ft 

a 1«H 14 U — U 

X 19U I9U 19U 

_ 18 IB 18 


M 


1 

3 
5 
2 
94 
25 
49 

4 
1 
1 

38A 

1 


17H 17H 17ft + ft 
2DH 20ft 20ft— H 


7ft- U 
V 


17V llHMCOHd 
SH 2*6 MCO fts 
10ft BU MSA on 
21*6 KHk MSI DJ 
SH JU msr n g 

14ft 13ft MocSen 
Aft Ift Mocrad 
27ft 14 MePS 2X2 1, 
IJv, Malortn 


JO X5 7 
.14 9 3* 


IV 


* 


7H Monads 
- ‘i MrttiOf 


t* 


9U 

*% ClorkC 

X8e 14 

g 

1 

Bft 

■tt 

Bft + ft 

34 'k 

20V Clonal 

90 

XI 

10 

5 

29% 

29 

79 - U 

19ft 

14ft Clopor 

.16 

1.1 

to 

1 

14% 

14% 

14% 

UV 

4% Cegnttn 
6 H Cohu 



13 

IS 

AH 

4% 

4% 

f% 

® 

2 A 10 

17 

7ft 

7ft 

7*6— ft 

4% 

3 ColFdwt 




22 

4 

Jft 

IV— ft 

17H 

I0U 

10% CamAI a 

lft ComrirC 

JO 

IX 14 

194 

7382 

17H 

lft 

17ft 

1 

17ft— ft 
Ift— V 

IStt 

Jft CwFSv n 



2 

A3 

9% 

9% 

9*7— U 

11 

7V. Compo 

® 

21 

6 

176 

toft 

9% 

9%— V 

Ift 

SH CcmoD 



11 

15 

Bft 

Bft 

Aft 

25H 

13% CmpCn 



14 

116 

16ft 

IB 

16ft + ft 

13% 

5ft CmpFa 



48 

70 

69k 

6 % 

6 % — % 

72 

1 TV Conch m 

20e 10 

II 

7 

19% 

lfft 

19% + V 


1DV * CancaF 6 

29V 12 ConrHi A 

11 V 7ft Conast SO 

7ft au Cone wr 
• IH 7 CansOG 4 

7U 2ft -I Cord A 
XU 12V. CfvrtWI 7 

l«U 7ft Coaklnt JSt 7.1 
Tft V Corodnv 
IFb 5*k CntCrd 2tb 19 IJ 
4V Ift Crwfnl 
17*6 Sft Crampt 
35H 23V Crass 1® 4J 13 
Mft 1JH CrawiM 1® AJ 4 
77V 13 CwnCP 40\ 

Z1H JV CwCP B .401 
37V If, CwCP pt 1.92 I0J 
CrawnC 


fft AV ' 

15V W Crawnt 
9ft 2ft CruTcR 
Ik Crvsto 
Mft 16U Cubic 
77V il Curtcts 
13% 2 Cult En 


20 2J * 


17 

■ 

65 

25 

108 

128 

16 

5 

61 

59 

5 

3 

23 

5 

I 

1 

ID 

to 

3 

243 

243 

157 

3 

X 


9U 9V 9V + ft 
12ft toH 12H — H 
BV Bft Ift— U 
5U 5U SU + ft 
996 9V 9H 
4V 6 4 

IJV 13ft 13*6 — ft 
lo^o lov, lev, 

TH lft lft 
7U 7 Tft + ft 
lft lft lft— ft 
IU IU BU— ft 
25 24ft 25 + ft 

rr.t 23% 23ft 
14 14 14 + ft 

mw icu low 
ISft 18 18 — U 
■U > B — U 

IBV. 10U 10W + ft 
2V 2*6 2ft + ft 
fft BV 9 
17ft 16V 16V— V 
22 21V 21H + ft 

Jft 2H 3 — ft 


Sft 

U Marnda 
6V 3ft Mark Pd 52 

22ft 21 Mormol 2X5 108 

IBft Mrsftin 11 

lift 6U Martpr 13 

17ft lft Masfnd 2D Z 0 8 

6H *H Motec 23 

36U 14 MatRsh .12 8 

XV 17V Matrix s 21 

23 14W Mavflw 3D 12 1 

11V 8 McCOfl LDOetL* 

U 2V McRae B 

toft 7 Medalst 8 

65V SOW MetSaG I® 20 10 
70 I7H Madias .1* IX 16 

11V 4 MercSL J7T SB 3 

10V 7H MetPrs .15 18 15 

17U IIH Malax 25 8 

XOH lift MetroC If 

*14 4ft MctiGn U 

18V Bft MldAin .40 48 11 

33ft 17ft MfctilE 24 IX 12 

40 W 32V MlteCp ® 23 10 
lift BV MortMg X S3 1 

21ft HU MocaB 20 b IJ 17 

20V lift MooaA JH6 22 17 

16ft 12V MtoGrh lJAolOJ 9 

14% IBft Motti 20 It 29 

IBft 5% MIMed » 

20*6 13% MovStr 60 U 9 
4V 2H AAurpIn 

17V Sft Muscat 

2H 1 Muse wl 

10% 7V Mveri s J4 27 9 


1 

N 

174 

M 

3 

180 

134 

7 

116 

25 

34 

4 
32 
05* 
59 
111 

5 
36 
161 
7 
7 

35 

2 
I 

709 

I 

44 

1 

T 

7 

21 

a 

ie 

43 

A 

to 

260 

22 

76 


1 24b 12ft 12ft— U 
2H 2V7 Zft— ft 
Sft fft Sft— ft 
11V lift DM— ft 
3U 3ft 3ft + ft 
14ft I4lh 14ft— H 
IH lft Ift— ft 
16*6 16ft 16ft 
13ft toft 13ft 
24V 26V 26V 
7ft Tft 7ft+ ft 
U U U 
JU 3ft Jft— U 
21V 21V 21V 
m* 21ft 21H — H 
hu lift nu 
10% 10 10ft 
5V 5V 5V- ft 
15ft toft 15*6 + tt 
34V 34 24 — U 

21ft 21 Zlft + V 
BV Bft Bft + ft 
3*6 1 ft 3*6 + U 
9*6 9*6 9*6 + U 
54ft 53V 54 + U 

13% 13V 13V— U 
SH *U 6*6 + ft 
9H fft 9*6 

12 to to 

16ft 10ft 16V 
Sft 5 5 

9 9 9 

18ft 18 18 

37 37 37 — ft 

• 9 9 + ft 

13 13 13 — ft 

IJ 12V 12V— H 
13*6 I3U I3U— H 
12U 12% ITU— ft 

5*6 Sft 5V — ft 
1BU 18 1BU + U 
4 3*9 3V — U 

Sft SU SH— ft 
1 1 1 — ft 

9 Bft 9 + U 


9U 

UU 

4U 

* 

J 


Bft TOTIPt O 
ft TolPf wt 
1ft Towner 
K Town wt 
17H IBft TmoL* 
4ft H TranEn 
23V 17*6 TrmTK 
19 13*6 Tranzan 

5 TriHm n 
3te TubMx* 
HU >1 TullM 
24H 17% TumC* 


24 

J« 8 


.10 9 8 


96 4.4 
JO 28 


% w 


84 38 10 
1.10 48 8 


!J 


71H 69*6 49V— 2Vl 
AV 4*6 Aft 
Tft 7ft 7ft 

Tt 

i 


.. . +ft 

’OVIOft 

13V 12V— ft 
15U 15% + U - 

. & ST* 

IIH HU lift 
23ft 23ft 23ft + U • 


Mft l«ft Uttmte* 
Ift ft Unicom 
71*6 1416 UAlrPd 
AV 2V, UFoodA 
4V 2*6 UFoodB 
20V 10ft lit Mud 
Mft 12 USAG wl 
TOV 6V Uni MV 
17V TV UnvOn 
9*6 6% UnNRS 

27ft IS UnlvRu 
21V 9ft UnrPOt 


19 

84b 15 10 
.10 48 17 
18 

851 60 14 

.941 111 to 
16 

80e 38 9 


"» ’W v 

toft 15ft 15ft 
2ft 2ft to 

2H fft Tft 
It 10H 10 V 
12% Mft 12ft- to 
71k 7H TV + U 
•ft 9*6 9*6— to 
7H 7% 7% 

71ft 20*6 21% + V 
11H 11 HU + ft . 


N 


18V 14 VoilyB 
24ft lBHVoimoc 
M16.15U Votsor* 
29ft Bft Vrbtms 

a 3% vent 

21V 16*6 VfAmC 
15ft 4H VIRsh 
7*6 1 Verna 
IBft I2tt verntt 
Jft 5 Vertpte 
1216 6ft Vlcong 
MV Aft Vinlge 
toft 10ft vtreo 

54 41W VolnNO 

8H 4U VlwalG 
7V 5V VolMar 
19ft -9ft Vopiexs 
17V 12*6 VuicCo 


1.92 10X 

A 

3 

18tt 

18 

18 



18 

19 

19% 

19% 

19% + % 

X0 

u 

10 

SS 

18V 

18 

18ft— % 



15 

492 

fft 

9ft 

ftt — % 



9 

13 

3*6 

1% 

J%— ft 

■40b 13 

10 

3D 

17V 

17ft 

17ft + ft 




17 

Aft 

4H 

4% + ft 




1 

1 

1 

1 

.16 

IX 

12 

178 

13ft 

17V 

12V— ft 

.10 

19 

14 

58 

6H 

6ft 

Aft— ft 



11 

14 

696 

6% 

4V+ ft 



9 

50 

4V 

4 

4 — ft 

-04r 

3 

7 

5 

toft 

toft 

1316 




| 

53% 

53% 

53% - tt 

29 

3 9 

to 

4 

Tft 

7ft 

Ttt 



13 

2 

7tt 

714 

7U + ft 

SS2 

29 

12 

41 

12H 

12% 

12V 

A0 

2 3 

■ 

1 

14H 

>4V 

14V 


J 


940 

% 

910 

900 


Volunw: 4 bhai 23 ton*. 


1020 

18® 

«0 

94D 

930 

910 

910 

900 

900 


1850 

1824 

1®S 

WO 

IS 

9S5 

955 



Company 


Per Aral Pay Rec 


INCREASED 
Hutfm Supply Inc a ® 8-24 8-10 

Indiana Nall Corp Q 25 *28 9-7 

Puget $nd Bancorp g 29 9-14 9-5 

Saw wnuAtrfts Q .19 9-U MS 

Vertex Coro Q ® 8-31 8-3 

OMITTED 

Warner Com mum ed lions 

PROPOSED STOCK SPLIT 
FI no new I Security ML — 2-tOT-l 


REDUCED 


CpnnaCars 
Investors GNMA 


8*15 8-1 
8-15 7-27 


Indiana Natl Corp _ 10 PC 
’ USUAL 


American Fletcher 
Burlington Indus 
Butter Wonu We 
Ctt Sttim Georgia 
Conlintfilol Grow 
Dana carp 
Dun 8. Brodstreel 
DWG COrp 
HWtenorand Ind 
interpubRc Group 
Kenwln Shops 




_ _v 

Q .WV 
a xs 

o xs 

0 30 

§ 3 

Q 8 Ml HI 

OXSft ID-1 9-14 
Q XS 9-20 MB 

O .16 8-34 8-3 

A-Aonuai) MHMgoititr; Q-QuarTartv; S-Send- 


McDonald's Coni 
MhLSI Fadi-sSBL 
Natl Barnstorm Tax 
R oth marts Pall Mail 
Soam iMBenoG&E 
Toxas Comm Bthnr 
VFCare 
Wets Markets 


8-1 

9-1 

IM 

9-13 

9-15 

9-14 

*10 

B-1 

8- 24 

9- 17 
8-15 

84 

8-15 

W-l 

*17 


4ft 3*6 DWG 
21V toft DaftEn 
9ft 6ft DamnCr 
UH 6 Damson 
tft 1V» OomwiO 
32*6 24 ft Dams at 250 
71ft toft Data Pd .16 
17** 7*6 Datarm 
30% 20V Oel Lab 
ISV 11V Deival 
13% 4ft Defined 
ISV 4 Dsgttlr n 
Mft i Desanl 
17 9*6 DevlCa 

13ft 6% Dias An 
11V 5V Diag Bn 
17V B DlaBIti n 
15V 3*6 DJWCon 

3V 66 Oftlcwl 
63V 43% Dillard 
BU 4ft Diodes 


■37! IXS 
32 18 


,J2 18 
IM 138 


20 2J 7 


JO 


Pi Hi 7k 
X% aHU 20%— ft 


.11 7% Noitcfc 

13*6 9ft NtGsQ 
33*6 12ft NTPoftrl 
SH 1ft NeULB 
25ft NHomp 
17ft 17% NMxAr 
13 10% NPInRl 

■SH 13% NProc 
32V 21V NY TmS 
UV Sft NewbE 
19*6 lift N ewcor 
?% Nexus 
1196 5% NJchols 
2ft Notex 
17*6 10 NordR n 
is 1>V NoCaOg 
37*6 30ft NIPSpf 
14ft BV Numaca 


10 15 

80b 13 ? 9 

-ip 2 IB 1623 
10 

® 18 22 117 

90 88 14 31 

Mt 03.10 43 

M IS 15 3*0 
S OS 
22 2J 12 4 

5 

4 35B 
14 4B 
14 90 


8*6 Bft Sft— ft 
12V toft lift 
IIH 59V 20V— lft 
lft lft 1ft— ft 
48ft 48 48ft 
12*6 toH 12V— tt 
11% 11% 11% + ft 
17% 16V 17% + ft 
31V 30% 31% + H 
6 596 5V + ft 

11V IIH MV 
2U 2U Zft 
Sft Sft 5*6+ ft 
2*6 2 ft 2*6 + ft 
IIH IIH IIH— % 
14% 14 14V6 + V. 

3TH 31W 3166— U 
13V 12V 12V— tt 


23 

10 


6 H 




■ 


— 





86 

74 




28V 

l«ft OEA 




4 

23 

21 



2 

IH 

IH 


12 % 

UV1 Ookwd 

sn 

5 12 

■ 




1 

26V 

■6U 


17ft 

9 OhArt 

24 

21 


2 

lift- 

UV 


U 

287 


17ft 


22 V 

Rssr 

XU 

XI 


K1 

)9ft 

19V 


14 

67 


SH 


20 V 

JD 

IX 

U 

13 

17% 

17% 

17% 

II 

12 

79<f» 

Sv 

29ft + H 

19*6 

lift 

6 ft 0?1 o|3a 

® 

7X 


2082 

7% 

7U 

7% + U 


443 

Sft 

4% 

4%— ft 

11V 

6 V OrtolH B 

90 

•X 

11 

1 

Aft 

Aft 


11 

•D 

Sft 




1ft OrmaiU 



7 

3 

2 ft 

Tft 








2 U Orrax 




10 


Zft 



9 



11 



JXt 

52 


17 


Bft 


15 

*0 


8 ft 



Tft OzorkA 

JD 

24 

17 

265 

8 % 

8 

SU+ U 

>3 

12 

Tft 

Tft 












9*6 .5*6 WTC 48 IS 

25V 17% Wctl bar 32 18 13 1 

IS toft Walco M 3X 60 

39*6 H6 WangB .12 2 18 2345 

39% 23ft WongC JOT 3 It 12 

■ft 1ft WmCwt 
_ .Sft WshHm 

HU 60% WihPst 
lfft 15V WRIT 
lift 5V Wfhtrd 
77 22% Wthfdpt 282 111 

30ft 3 Webers 
7ft Aft Wedca 
15*6 Wft WeWTb 
10% 6V W*Wlm 
8ft 3V WefGrd 
I3V Jft WesBCP 
14V 7V WstBrCS 
16V IBV Wsfbrg 
toft 6ft WDIrttl 23 

}£* MV WIRE! 184 9a 

85 ’k S25 L * *■* 3 

17ft 8% WhEmr M 

4ft 3V Wk+ilto 
10ft 7 MrillcxG 15 

4H 2% WilsnB 
MV 1M6 Wlntln rt 216 I0LS 
11J6 |V Wdstrm .*0 47 18 
16ft lift Whweor 8 u t 
,9% 4U WwdeE, 84 MB. I 34 
h> 13V WWdepf 1® 12X 
15% HH wraths 


® 

i® 


.10 


20 


2 

10 IS 
7 3 6 


39 

B 

10 

to 

31 

5 

13 

I 

7 

to 

13 
72 
30 

14 
289 

39 

95 

ISA 

22 

AS 

14 

70 

1 

21 

130 

■A 

12 


7ft 7 7ft— ft, 
19V 19V 19V 
toft 12ft toft 
25% 24V 24V— % 
25 35 25 - % 

IV Ift IH — % 
6% 6 6 — j% 

7AH 74V 74V + % 
19% 11V 18V— Vi 
JV 5V 5V— % 
22 21V 21V— ft 

3% 3 3V6 

4H 4V AH + ft 
10H TOH 10% 

Bft 8 Bft + % 
4% 4 4 

4<4 4 4%+ % 

9U 9 9U + V 
IBV 10% 10ft . 

7 w at; 

ISV to is — v 
18 17V 17V— % - 

16% 15ft ISV + ft 
4ft Aft Aft 
7V 7U 7H 
2V Mb 2V— ft 
20V 20*6 20V— V 
8ft Sft Bft . , 
12V 12% 121* + % 
Aft AU AV— % 
15V IAV 14V— % 
14ft I3H IJV— % • 


®e IX 32 

. j in B B n xr 
2T% so Oomrrg 1® 

22% 17ft DorGas .16 774) 

to 7 Dwixv ‘ 

IBft 13*6 DrtvHr « 

47ft 30 Duernn ® 2A112 
1 ft Dumoe 
2296 13*6 DurTst 80b 28 15 
lAVi 10V Dralctn X5* ZA la 
25% 16V Dvneer Jt 17 f 


52 
135 

53 

19 

105 

40 

1354 

2 

a 

79 

6 

32 

161 

to 

165 

A 


sv 

3U 

H 


BV 8*6— Vb 
3*6 JV— ft 
V V 
S3V 53V 53V— U 
4ft SV « + 96 

rS ii 

23V 23V 73V+ U , 
2196 21V 2196 + V 
BV TH 8%+ % 1 
IBft 18U IBft + ft I 

“» "« 5 '«+ll , 

Mft 14ft 14ft— % 

.n, IBV rav— v 
IBV 18V IBV 


BV S WrgtHg 


17 71 5ft Sft SVb— % 


15V 7 EAC 
ISV 11V E ECO 
11 2* Sevan 

21*6 11% Esin Co 
aft 30V EoDbd 
7*6 4V6 ECHOS B 

6% 2% ElAuflD 
22V 14V EtcAm 
5H 4tt EltcSd 
7% ElshW 
3% EmCor 
2% EnrlSrv 
7** Ere ind 
23% Earn 
5% Esprit n 
3IU 24V EsaRd 
14U 4% EvotRs 
TV EvrJB 
7 EvrJ A 
TV Excel n 
IV ExpiS* 


40 13 I 
32 28 33 

.72 38 4 

3®el08 4 

.10 

• A0 78 51 


11V 

8 

4ft 

1JH 

a 

9% 


12 % 

17% 

9V 

4*6 


72b 24 

M 10 
20 11 
.toe 1.1 


7V 7*6 7V + % , 
13V 13ft toft— % 
3% Jtt 3tt 
21*6 27 > 21V + % . 
33*6 35% 33V— % 
7% 7ft 7U 
2U 7ft 2ft— ft I 
1796 179* 179k— ft 
5U 5U Stt + tt 


7ft 7tt 

4U 4% 

2ft 2*6 
13V MM 
26*6 26V 
516 Sft 

as so 

Aft 4tt 
9V 9ft 
9*6 9*6 
Sft Sft 
4 4 


7*6— V J 
4*6— W 
2H— ft 
13V +1 
26V 
5% 
a 
AV 
9H 

fV + ft 
Sft + ft 
4 — *1 


JO IX 12 
IXQbIU 


80 67 


14 BV FPAa J6 

30V 15 Fob I no s XS 18 l 
18V 14ft Fad Rtf 1® 78 13 
l^l ft FdResv 
34*6 SH PArton 
12V. 9ft FtCOlXl 
15% 11% FWvmB 
17ft 10ft Flcoip 

S* z-* 6 im 

lA no FtonEn 
30ft 23 RoRzfc 
34V Mft FhrkaJ 
Wft AH Foodrai 
10% 7% F ACI AM 

35 2Bft FOOMrt 
9ft Aft FttlinG 

40V toft FOTStL* 

5U 1 Fetemi 
12U Sft FrdHiv 

36 ISft FreaEI 


7 
9 
32 
5 
37 

53 IX 9 
lX7t 5.1 16 


M 


XW 


54 9% 9H 9H 

M 19% 19 19tt + U | 

% 

swr 

n% lift nv. 
lift to* I3U— tt 
Iff) 1Mb 16ft + % 
9ft 9ft 9ft 
26V 26V 26V- V 
25ft 25 25 + tt | 

7*6 7V+ % 
19, 29 + ft 
Aft Aft I 
toft U — ft 
TV Ift + tt 
56* 5ft- tt 


7 

TV 

29 

14* 

lft 

5V 


toft ITU 18% + V ' 


13% 10ft PGErtA 1® 168 
11% W6 PGEnfB 1X7 I3J 
11% Sft PGErtC 1® MX 
!tt% 5*6 PCEofD 1® 138 
10H 8% PGEptE 1® 1AJ 
10*6 B PGEpfG I® 1AJ 
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SEC, Regan 
At Odds on 
'Greenmail’ 


!;■ :.,V By Kenneth B. Noble 

■ * New York Tuna Service 

WASHINGTON — Over the 
^ ; objections of the chairman of the 

; ) Securities and' Exchange Comrois- 
_ .■s’; ; sion. Treasury Secretary Donald T. 
\ Regan has been voicing opposition 

!;'• within the adrmnistraticn to legis- 
> ’ : laiion that would ban “greenmail" 
-tactics and "golden parachute” 
• a ■ * contracts as defenses against un- 
; ; j'- friendly corporate takeovers. 

- ' The Treasury confirmed Tues- 
day that Mr. Regain had rcserva- 
■ I ; ■ ' dons about tbe legislation. Howev- 
;■ er, a spokesman for Mr. Regan said 



IBM-EC Talks Are Nearing a Climax 

(Continued from Page 13) nale that 'market are U.S. compa- “Even though it is more difficult 
promise deal between IBM and Ihe nies bite Peachtree. A large British not to be open in the personal- 
EC that would require IBM to pro- software company like Logica does computer field, IBM could try to 
vide information sooner would not write that many software pack- capitalize on its investment and re- 
provide 1QL and Siemens with an ages far IBM mainframes. Logica duce the flow oF information it has 
addi (kml competitive advantage." does not believe that the company been wflling to give out because it 

would benefit much from earlier needed so much software from in- 
interface information. 


says Mike Rappolt, director erf PA 
Computers and Tetecommunica- 

tiODS in I frattp nler mnunl. 

tarns. 


European companies in Europe 
to in the 


dependent software bouses," said 
Mr. Lamborghini of Olivetti. “The 
EC could be helpful in guarding 


may stand the most 

“Clients for instance are am- high growth end of the computer against that 

cemed about ICL’s ability to keep industry, the personal or micro or 

np IBM compalability under the mini computers. But these gains , . 

current system. But whether that depend upon withstanding IBM's W est liftrman Official 

■ Sees 12% Jobless Rate 

turers erf personal computers, such 
as Olivetti of Italy, have chosen to 


Donald T. Regan 


would be enough to solve Siemens 
and lCL’s problems is open to 
question," Mr. Rappolt said. 

Another London-based consul- 
tant said: “IBM has 20 


Reuten 


historic investment Many big users 

_ wouln’t switch because they can’t IBM interface specifications were _ w h 

tbe secretary bad not made up his with “ *** administration to rap- afford to tear up and start all over dear and given m time instead of m iiiinn orl2 
' mind on the issue. “We do nothave reasons. Another official again." six or eight months later" said Bru- c^ou 2.11 



a position finalized," said a Trea- oPP^ has bem Ckistopher De- 
sujyspokesman. Muth, who until last Friday was the 

The administration has not for- administration s senior official in 

charge of reviewing regulations. 


Most manufacturers are cau- no Lamborghini of Olivetti. “I 

Mulh, who until last Friday was the tious. JThey argue that they would hope the EC mil reach an effective - Ursula Engelen-Kefer vice 


not change their product strategy 
to increase their production of 


• mally taken a position on the legis- “ ^viewing regulations, to increase tneir production or 

- 1 laiion, which was approved bythe Re Pons that the administration I BM-plug- compatible equipment 
; Senate Banking Committee on amadenng opposing the mea- should the EC and IBM agree on 


agreement with seme real results 
and continuous monitoring of 
IBM. IBM standards are world 
standards, they aren't just onecom- 


_ _ mpu 

and chairman of the Energy and tions with IBM will not directly IBM standard will succeed.' 
Commerce Committee, which has ' affect our product strategy,” said a European makers of lBM-com- 
jurisdiclion over the SEC. spokesman for Siemens. “We have patible personal computers argue 

Mr Dmaell wrote in a Julv 16 cbosen 10 10 percent of out that so far, IBM has been relatively 

letter to MjT Regan and Mr. Shad Wgh-^ei^ mainfra^ conqm^ open about interface information 
that “it is exmmdy strange that “ ^M-pluKanpanble so that for its personal computers m order 
the administration would drade to big users wifi i™ soft™ costs to gain mmket share. But they say 
l sdf-dealin» ^ nmmtain their exisung pro- that now that IBM has gotten what 
s gram commitments.” it wants, IBM will do in the person- 

Other direct beneficiaries would al computer industry what it has 
be software companies that write done in the mainframe business. 
Tie administration official raid of the indusoy or fregenerafpopu- prcgrams for IBM machines. In 
ere was “considerable sentiment” lace.” Europe, the companies that demi- 


john S.R. Shad, chairman of the 
;• - SEC has sponsored the two provi- 
sions. He was to meet privately 
with Mr. Regan to discuss the issue. 

What position the adnrinisira- 
■ non should take when the bill 
v «. comes to the Senate floor, possibly 
in the three-week session that starts 
> Monday, will be debated Thursday 


BONN — A senior West Ger- 
man labor specialist was quoted as 
saying im employment could soon 
rise to a postwar record of three 
it. from the 
which is 8.5 

percent (rf the work force. 

ice pres- 
ident <rf the federal labor office, 
told the business weekly Wins- 
chaftswoche that economic trends 
suggested unemployment could 
reach three million in some 
months. Unemployment, tradition- 
ally at its highest in winter months, 
poked this year in January and 
February at record levels of 2.54 
million, or 10.2 percent of the work 
force. 


Correspondent Banking 

IN THE FINEST 

Royal Tradition 


A commitment to mutually re- 
warding correspondent banking. 

Headquartered in Munich, the 
hub of Bavaria's growing tech- 
nology-based economy. 


Consolidated 
than DM 97 billion. 


assets of more 


Southern Germany's most exten- 
sive branch network. 



Bayarta cfr e Nypotfinl(Bt>-undW»> cfta el-B«nl< 


Head Office: Theattnerstrasse n, 0-8000 Munich 2 
Tel: (0B9) 23 66-T, Tx: 5 266 525-27 


lackmail 


r . raiders, 

at a meeting of the Cabinet Council practices neither ethical nor fair, 
on Economic Affairs. and not supported by the majority 


unless the EC steps in with re- 
straints. 


New Look at Growth Stocks 


(Continued from Page 13) 

■ 1982, but dropped to 18 percent in 

*• 1 June 1983 by a rise in the price of 
the group (142 percent! nearly tri- 
. pie that of the S&P 500 (55 per- 
... *nt). 

“They are now about equal to 
ihe level hit just prior to the great 
11-month bull move through last 
June,” Mr. Ritger said. 

At the end of June, their poten- 
tial against Wall Street as a whole 
;iood at 63 percent, be added, with 

- the stocks he follows outperform- 

— ing the S&P 500 for the past two 
months. 


top re 

lions are HBO & Co., C.P. Rehab, 
Newport Corp., Systems & Com- 
puter Technology and Telerate. 
Rated just below them are Chi- 
chi's, Computer Associates, Ma- 
trix Corp., Rehad Hospital Services 
and Quotron Systems. 

John Hoffman, who heads cover- 
age of the group along with special 
situations for Smith Barney, takes 
ihg view Lhat while emerging 
growth stocks are no longer expen- 
sive, they're still not cheap. 

“Tbe valuation of the smaller 
stock group is reasonable," he said. 


Company Earnings 

Revenue and profits, in miliars, ore in local currencies 
unless otherwise mcficated 


(Other Earnings on Page IS) 
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flUninnillln Dm lit Half I9M IfD 1st HoH 1M4 

Mercantile BCp Revenue U« 1,3m R«v1nue__ aS 

2nd Quar. IW 1M3 Net me- 95J SU Ne line 417J1 - 

Net inc. 1U1 iai4 Per Snare — 1JB MO Por Share U1 — 
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Nei Inc. 2130 1934 _ . _ vesUture from ATS T. 

Per 5Hore_ 137 114 Public SvC B. , . ... 

iim i9M Stafey Mfg 


Mkflanfk Bonks wj 

2nd Quar. HM 1 N 3 get I nt _ — »1S 

Net Inc. 153 la » Pw Share _ lUtt 

Per Share — 0.99 183 1st Half HM 

lit Half HM in Revenue 

Mel Inc. 29J 212 {*« ■>£ M-J 

Per Share 1X» 142 ^ Shore — ijw 


8404 srdQaar. 
754 Revenue — 

CM Mat inc. 

HSJ Per Shore— 
Mia » Months 

tJM Revenue 

134 Net Inc. 

Per Share 
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INTERNATIONAL FUNDS 

Quotations Supplied by Funds Listed 
IB July 1984 
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DM&8TB 
S979T3 
59)051 


United CBA liwfj Fo«B Ltd — ^>lj« 


wl WedM Jew.tXr 
w) Wedpe PMiW N-V-. 
wl wedaeU-MLV.. 


>7671 
>55JB 

3 SOTS 

LLOYDS BANK I NTL.POB43tGeaejrtll iw) Wlncherttf swSr 

■wttwi Ltewtt inn Dahar — — > Im) lMtuawst^ m yretttene*- - 

-f ~l Uovds tn[-j Growth — SFgioo iw --Siw 

— Mwi Lloyds lidT Income — SF WE tw) WurtdwW* gSSff gsS.Tt 1 jlS 
— Hw) Lkmttlnrt Pacific— SF l»» lw) wortdwMo swrtot ysjw. » ww 

DM - Deutsche Mertt; BF - BSteWm Fronw FU - tJuWT Ftorin-. LF^“ 
Lueomtaura Franc 
CftoneeP/VSMtoSI 


once eaqa Atnstordam Stock EnChanae 


HM 

1400 . 

145» 

177 


2nd Quar. 

Revenue- 

Net Inc. 

Per Share 

1st Halt HM 

Revenue— ISSk 

Not Inc. mo 

Per Share 370 

Per shoco ceootts od listed 
tor t-for-l split. 

Northwest bid. 

HM 
4967 
2110 
1.12 


HM 

1573 

156 

19M 

TAM 

252 


Monsanto 

ion 2nd Quar. 

14TI1 Not Inc. 

fuj) Per Share 

ITS 1st Half 

HU Net Inc. 

UNO. Per Shone — 

** RopobBe N Y 

Per Share—. 141 
1st Half 

2nd Quar. IfM 1982 Net Inc. — . 

Revenue— 4*67 402.4 Per Shore — 

Net Inc — 23.18 1 JO 

Per Share— 1.12 «U)5 RobilU (AJH.l 

111 Holt HM 1983 j-BQ—r * 1 

Revenu# 944.1 737 J) 

Net me. _ — 377 37 ESTS?" 

Per Share 142 008 

f«J nett fn clots* Oatns of ..TV??, — 

51 J million In Quarter ond ot ^ MOM 

IM million In tie months wj®!*.— 
from aiacurttnued. opera- 
Dans. - 


19M 

mo 

1272 

043 

19M 

1410. 

20.91 

071 


IfD 

4ZL6 

175 

0l02 

190 

i.iBa 

848 

079 


Rainier Rrn IW 9-mmtn nef Includes 
00 m otSJ. 7 million from detot- 

irn • wW »’ s -« 

114 Stauffer Chem. 


Per Shore— 


19M 

3745 

279 


IIM 

151.9 

HM 

3087 

2041 

079 


1981 

2155 3rd Oner. 
275 Revenue- 
Net Inc. — 
Per Share— 


• rnmnt ™ IV¥,IU * 

, fS Net Inc. — 
,J4 Per Shore. 


IIM 

3804 

14.12 

072 

19M 

1700. 

1.13 


HD 

2914 

1173 

077 

HD 

1,100. 

40J 

DM 


T9D 9-month n»N Include oolns 
3274 or XS I million us SUU million. 
277 T9B3mairtgrnrl Includes pain 
at 1*7 million. 


Ohio Edison 


Rockwell Int’l 


19D 

13^ 2nd Quar. 
1349 Revenue—. 
055 Ncl inc — 
ltd Per Share— 
»14 1st Hair 
29.19 Revenue— 7 . 

TJ» Net 10 c- 

Per snare — 


Sundstrand 


190 

2237 

iai7 

045 


HM 
2447 
1542 
046 
19*4 M3 
■477.9 ■ - 4465 
2*4 1954 
IJ6 ■ 177 


2nd Quar. 

Revenue — 
Net Inc ■— 
Per Shore— 
n MontiH 
Revenue^— 
Net Inc — 
Per Share— 


HM 

IMS MOW 

HM 

HS3 

3*13 

M 43 Revenue 

1370 

Tjm. 

793 

mn Net Inc , — _ 

1319 

107J 

059 

0M Per Shore — . 

OM 

848 

1984 

HO 9 Month* 

IIM 

1981 

1390. 

um. Revenue 

4J10. 


3113 

32 U Net Inc. 

357J 

.2785 

zn 

)JS Per-Share— 

278 

L76 


Upjohn 

M Quar. 1984 

Revenue — 5*17 

Net Inc 4754 

Per Share— 1JS6 

1st HoH 19M 

Revenue IJ40. 

Net Inc 11256 

Per Shore 75* 


1183 

S197 

479b 

145 

,}SS 


Ponn Central Sooth west. BeJl 


2nd Quar. 
Revenue — - 
Net inc — 
Per Share— 


1184 


1984 



1983 

583 

»43 Revenue 

?k7 Net Inc. 

1740. . 
212.1 

— Revenue 

429.1 

3445 

288 


055 Pur Shore. 

2.18 

— Per Share — 

131 

1-22 




Dollar 


Itseer/Mln cpa/MaL Ceunen Nest BW Askd 


ASMOimnsUrtS 
AIM IrtthJVn 
AUted Irish SH-87 
Arab Do Corp 516-91 
Bn Naz. Lowoni 51641 
Bn o\ Romo 19H 
BcoPtefoSVM 
BKGrMta 
BK Ireland 5S.-8I 
BK Ireland 5W92 
BK Montreal 5U-9B 
BK Montreal 54» 
BKMontrwd 51641 
BKNewYortHN 
BK Nvo Scotia SteJSra 
BKNouo Santo 5V.-54 
BKol Tokyo 5*M3 
8k of Tokyo SK.-W 
BK of Tokyo 1917 
BK Tokyo Sta-FeM/vi 
BK Tokyo JL.-Dtca/TI 
Benders Trial SK-W 
Bankers Truu SU-fl 
BK Arab* Inv 5*647/91 
BBL59S 
B8LSH 

BO indoatia 5V*49 

BQIndBMiRliUf 

BUE516-M 

BFCE 5V.« 

BFCE6HM 

BFCE 5%-oaa 

BFCE SUt-JOflJS . 

BNP5V,-H 

BNP5(VFeb91 

BNP 51447 

BNP5)WyS» 

BNP 7te44H6 
BNP 5’4-W 
BNPnn /91 
BK Worms 51645 
BK Worm* 5W49I94 
Bardens Oita* 545 
Bordovs treason 
Bardots (Heat 5-3BB4 
Bero«nBktW89 
BeroonBklteJWi 
BaMuoi M4 
CCCE5U4* 
cccEsvta 
CNCA»4IH7 

CNCASVrWIS 

CNTR.-W 
CNT State) 

CIBCM46- 
cnate 51643 
Owmtcni 5Wte* 
Cnrbtlaoo Sk 5**r-9t 
OMearpM 
Of kora undid 
Commenbank 51649 
CamU. Montreal 36-91 
CCF 51. -84/99 
CCF 516-10/95 


12 N 
lllfa 
lilt 
W% 

n n 
ns 
ai> 

I2A 

Qk. 

10 A 
12ft 
lift 

11 A 

raw 

im 

13ft 

11 ft 

11 ft 

raw 

raw 

12ft 

ih» 

11W 

lift 

12 ft 
lift 
13ft 
lift 
lift 
raw 
lift 
lift 
Oft 
raw 

Uft 

lift 

lift 

ran 

lift 

MW 

13 ft 
Wft 

raw 

12 ft 
18ft 
12 ft 
121b 
13ft 
BK 
□ ft 
lift 
12 ft 
lift 
lift 

raw 

Wft 
I2U 
lift 
lift 
17ft 
lift 
10ft 
lift 
lift 
lift 
1H 
10ft 
17 ft 
1» 
12ft 
lift 
lift 
lift 
13ft 
12ft 

raw 

12 ft 

RH 

10 ft 
lift 
lift 
17ft 
tlft 

lift 

i» 

raw 

iih 

HW 


CCF1I 

CCFSW-FflM 
CEPME 51447/92 
CEPME5W4I 
Cradi Nerd SW4M2 
CratH Fwtef 51Mrt»3 

Credit LYM15W4W94 
Credit Lvsn5ft-9U9S 
Cr. Lven 5W- Jann/tt 
Cr Lvon ftfeJUlf2SM 
Credit Notl 5ft 41 
Crrt»wnSft40/94 
Crnnmiftt 
CredHaritt Sft-91/97 
Dench) Konm5U>-96 
Oasu OHe 5)649 
Pen Notek 5NW90 
Deo Norsk 6DecH 
bernurfc 5ft-Jana/W 
Denmark SW-OdH/n 
DBnnork5’644 
DHErtJ)ertw»rmM Wft 
Dresdner Book 5ft43 Tlk 
Drentew BOM 51649 lift 
!l Dorado Nod. 5ft-® Wi 
!dF fW-99 10 ft 

EdFSWteS . Wft 

EotPHmaSW49 lift 

EAB1991 Oft 

EABSftH * 11W 

EEC 548/90 13 

Eeterior IntT 1996 12ft 

FwroykSUrrt Hft. 

Fm CMeaeo sfttet lift 

First intenKde 516-H lift 

Friiittrtw raw 

G e n tU w n co gAO 1 lift 
Genflnaict. 51649/97 n> 
GoHMoneoSO/94 OW 
G2BSte49 lift 

«B5WteJ Uft ' 

II 5W- W raft 

Ctra5W4T Dft 

DrM80n6ftte2 Uft 

Grireuare 5ft-94 w Wft 
Great West Fin 5W-N 11 
HtnsanwaflJWi-W . Ute 

Hlwnm Amcr $6-95 
HvdreQMriw 5i6-« raw 
IC Industries 1991 Hft 


n-H 9852 9U7 
10-17 98D 1927 

I- 7 1002010075 

9- 17 9845 9845 

10- 26 99.17 ¥IJ1 
12-7 99.95 M0.15 

II- H 9975 MB2S 
W-H 9745 *775 
MJ ISO 18030 
7-25 9125 98425 
20-12 1882710047 
7-2* 99 JO 10005 
10-31 9TD IBB 
HU 9978 9974 

99.98 15810 
1-11 180L35 18858 
10-34 100 TH.I7 
7-27 1883810058 

7- 34 1882518845 
W 18838 10045 
n-ra TDOTSinre 
Hi 1081610871 
B-1B HB HOD 
» IM Mt 
ra-17 uoa ii848 
ID-ll 9888 9195 
1 -M nutlBN 
Ml 9929 9SJ3 
9-20 lULIOnOJB 
747 nutrao 

8- 23 TV JO 10049 
»00 99.95 10fl.lt 
1-21 18825)8039 
B* 99 JO WB 
1-22 laUBWUO 
Ml 9935 — 

7-31 101 10816 
12- □ 9978 99 JS 
llte 9976 99J> 
M 1081018025 
12-19 19t — 

jji roSamsi 

M™ 

ill 

raT9.mmrao.i5 

IWB I0M4N8JI 
142 9977 99 JJ 
TM2 10870 HU5 
H 16823101134 
12-27 ho worn 
Mf mil 10025 

9- 21 19 JO H 6 .lt 
18-25 mumauf 

14 10070 10840 
1149 1BU0HQJ8 
VH 9941 9973 
1M4 99J3 HUM 

f™ & M 88B 

I- II 99 JS DUO 
9-H 108450075 

. n-U 9977 9973 
74 9985 I HUB 
|te NO HUB 

9- 19 rao U850 
14 1184510863 

10 - 15 9t« na 

►n *973 9931 

7- 27 99.10 9975 
IM* H* MMD 

8- 23 -9UB WAS 
W ‘9978 99.90 
}-S 99.U 9925 
6 -U n.1518038 
9® W - 
12-17 9976 9*85 
926 9978 99 JS 
W 10032)0077 
tmi na *9.a 

MI 9957 997} 
621 008718829 
*4 9938 9U3 

M4 "J 19.93 
Hai no sms 

ran nuntoTs 

141 9855 108.n 
84 N625MILB 
f-B H07DU87I. 

II- 29 9978 IMS 

■ MS UU9H0J5 
MS 1889210077 
6 ) 99 JO 0005 

9- 7) 97JI 9745 
8-26 9978 9M0 . 
-2U4 96HHJ9 
i- 2 i 99 . 9 J mm 

•7-15 9US 993S 


lift 

raw. 

11W 

lift 

raw 

11 * 

lift 
llte 
17ft 
Wft 
11% 
10 ft 
12ft 

HW 

lift 

im 

raw 

in* 

12 % 

12 ft 
12 ft 

raw 

12ft 

llte 

u* 

w% 

11% 

raw 

ran. 

12ft 
12 ft 
lift 
19ft 
ID ft 
Uft 


1968/93 

IBJ5te-M 
1HJ 5W-OdSI 
IBJ 5M7 
IBJ SW-NmMI 

Ireland IRmI I9M 

IHISW-85 
C«8h5W-P 
JP.MaroonKtel 
KQP Feb 1992 
KOP5V6-Movn 
KJnodeni Spate Sft-fl 
Uetnawrt 8cnsan 5W-91 
KWneert BaaanSWte* 

Korea Dew Bk7te49 
Korea Exchange 7»HH 
Dowds 5W-93 
Uavdi5W-93 
Ltenft20M 
LTCBSte-JKS* 

LTCBSW45 
LTCB5to-Jun89 
LTCB5W4* 

L1C8 5ft-92 
MiknrstoSUi-AprV/ra 
Matavsla 5ft-Decfl9/92 
MalanlQ 5W4B/93 
MonHanOYaas5W-H 
Marine MdtanaSft-w 
-eUdland SteteS 
Midland 5-81 
MUuJ5W«2 
MUond*-91 
Midland 599 
MltMl FlnSWtet 
Maroon Greeted 5«« 
MurtBoaeDen-ytteom raw 
Martaaa Dean. swte2 Qft 
HanwestmkiSfttel 
Natl weshnfei 5teJ0 
NOltwestnilnSW-n 
MU WCslnitn 5W-92 
Nah Wertmfai Py* 

Neste 0»5W tel 
Ne* Zealand 5W42 
N Zealand Steel Sft-92 
N tenon Credit BK $>Mn 

ssm 

gsia? 

OLE 1995/99 

BB®* 1 
ssss.% 

SfefiT 

Scnm tot Fin 5W42 
ScotrtFtiLSW-AertJ 

SNCF 56-68 
SEATSfttem 

S2KISSSS 1 * 


104 98.90 99.10 
17-5 MU) 

W-l) 10811 
ran mu 

11-19 l88Jt 

1-M 99.15 9970 
Z7-» 99L5I MB 


9976 9985 

no war 

9985 180 


54otrt 8 diort 5644 
Stead & Cnort 52141 
Steed Cteri SW4lo<98 
State BkindtaOkrt 
SumHaam FmSteteS 
Stmwoma Heavy Ste44 
SunRomo Trt SAi-mm 
SmfcwHjbken MS 
jwwtto Handed 547 

S«*den5ft-B7/B9 
S wi d mSWteWB 
vuam 


Tata Kobe 5W-92/04 
TakMin5Wte2/94 
TUud Ada S6MI 
Tareote Dorn 5)642 
Tom TTust 5W42/99 
TV05W4M4 
Untsn Bk NoneoyLM 
Unttn Bk Narvov 5>«te9 tow 
UdftdOTeoiBk*49 I2te 
wiMoms 8 Gftns 5W-9I II 
" ll 1994 1041 

SUteJHl 11 

SU41 Uft 


Wft 

raw 

iiw 

lift 
12k 
ID ft 
lift 

aw 

Uft 

aw 

13 

lift 

1ZW 

raw 

tit* 

12 % 
raw 
ra% . 
12 % 

lift 

11 k 
iiw 
12 % 
lift 
10ft 
iiw 

12 ft 

lift 

lift 

raw 

raw 

ran 

raw 

11 % 

10 % 

Wft 

Uk 

13 
raw 
raw 
raw 

Uft 

11 % 
lOte 
iiw 

raw 

in. 

raw 

raw 

Oft 

li- 

ra* 

raw 

raw 

Uft 

raw 

12*4 

Uft 


B-l 

114 
6-31 
H7 

- 7976 9980 

IW 98te WW 
18-5 99W 99W 
1071100 U83 
IW HXU5M6J 
m-W 9865 9188 
L21 


12-17 18*7510055 

11- 30 MOJ/lBOfJ 
104 99/St 9970 
n-5 9976 HR) 

8- W 9974 99J* 
Ml 9934 10814 
1U 9895 10815 
7-2* 1 DUO 10845 

12- 24 18075100-'* 

0- J 1907510848 
10-31 MtUBlDOTS 
86 9890 99BS 

9— 9945 99A0 
Ml 9970 99 JO 

9- 10 100 18815 
u-19 raoraraox 
7 - 1 B iu 20 inm 

12-27 108751082 

10- 16 H» 16070 

10- s raaa no* 

11- 13 108 188.15 
023 9*75 f*7S 
IM 1000718027 

12- 24 108.181883) 
HO IDO 11028 
12-28 100 M0g! 

1- ra Moraraos 

u-9 na 9921 
11-19 UO.IB108H 
11-26 UOJOHBJO 
IB-11 1873 W78, 

IW 10825 180 45 

7- 23 10811 W83I 

8- 23 9SJB 9650 

9.19 raws mm 

11- 9 99J7 IKK 

9- 27 99 JO *9J0 
B-16 UJJ2B 10048 
CM 9957 100.14 
9-2* 99JS 10015 
S-16 9970 9975 
ra-H *945 (60ft 

12- 21 9845 *t« 
Ml 01 J2 H97 
MO *»d5 9»K 


SERVICES 


LONDON VIP YOUNG LADY. Tet 
938 3231 from 2 pm. MuMnaiol. an 
BreAmte. Your PA in london & tel 
nononat irauoL 


1 BTter- 


raa« W77 
12-3 9975 9973 
1249 99 99 J) 

9-. 1807810875 

114 99J5 101116 
t-n na gJ8 

8- 23 99 99.15 

B-V 1007016075 

I- 7 RH. ID 16075 

II- 19 9195 U8N 

9- 10 U8UHB7I 

11-38 9850 99 
84 99.90 m.u 

M3 9*Jt 10*70 
64 9952 9977 
*11 99 JO - . 
Ml 1*2510075 

7- 24 mn 10071 
871 no mu 
11-19 mia» 2 ) 

8- 3 1083210077 
14 KI0J7JK14 
11-19 9*55 9970 
*■17 9*78 9975 

0 12 I9JD wo* 

B-14 49.93 10008 
U-n 99J3 WOK 

M 9840 9808 
Ml 9979 Wl 
6-21 97* 9875 

9- 28 Ml 10030 
817 49 JS 18015 
Mt 9800 49 
*2 4*30 99* 
Ml 160 18830 


Non Dollar 


issBorfMincM/6UL CBdamNoxi Bio aim 


9te 


CEPMJt&Haim 

BOTSdounra 
aucaro Siio 51641/41 ._ 

ertitsastswswirts vfj 
OtOMbUtSHamun 9ft 
K)n J e Miim 8ite»94 UW 
UeHteEnkSHoMO VW 
SMCFUB5M46NB 4ft 
Yorkshire Site 5ft -91fl4 fhw 
' NBrnaJMp89/4t lift. 


f-21 9175 *US 
4-21 4*70 « 
8-U 9845 4885 
kn 98* 99X3 
KB 9MS H55 
14 9855 1875 

W 9*78 - 

7-34 1007010070 
F2S 90J5 49.15 
817 (Ml *975 


Prices sumnatf by Credit Sutsse-Firet 
Bortari Ltd. Louden 


MTL IAOY GUDB day A iM 
in PMs 1 Aeparts 577 90 95 


PARK PA YOUNG IADY 527 Dl 93 
Trirtgud nterpieter and I ro t cfcitj 
awipanioa 


PARK V.LP. LADY — 553 62 62. 
rating, oduartod. muhiingud. your 
PA in Paris & inti trave l componwn. 


DAY AND NKHT. WOMB4 GUtDB 

Security, 246-31 jf er B24414&. After 
8PM. W. 5274940. 


SOdETC DUNE PARK 260 87 43 
Men & woman guides, security & rent- 
Bifl ax serviem, 8 am - 12 pm. 


NOrt IMS PHONE; 757 62 4« An 
at ana in your dory. Trustful VJLP. 
tody, trend! - ermponmn. 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


SERVICES 


AMSTBDA M LADY COMPANION 
rtonnino ntuTrd Snoucst 
bond travel. {020} 1 8 2197 


SINGAPORE 1NTL GUIDES. Cr* S*i- 
Hcpcre 734 % 2B. 


ATHENS. Lady cananan and person- 
d assdtart. Tet 80B6194. 


YOUNG LADY, finrejtoj cWW. vnO 
baveL London: 747 3306. 


TOKYO LADY COMPANION, PJL 
Personal auisfart. 03-456-S539. 


TOKYO 64S 2741. Touring & shop- 
png nudm. neerpreters, etc. 


SERVICES 


YOUNG LADY COMPANION. Lnrv 
don/HaaNaw. Td : 244 7671 


PARK 747 59 58 TOURIST GUIDE, 
bmmationd travel. 24 hours. 


LADY MTBPRETER travel one 
ion. Td Rons 633 68 09. 


105 APJGaB 714 828 3238 kxfy 
companwn and owde. 


BILINGUAL ASSISTANT to busmen 
uoubveL Pans: 500 58 17 


LADY COMPANION 01 997 4809 
London/ anports/ttaveBre)- 


SERVICES 


YOUNG MTBIPKETEK & Tounst 

Guide. ToL 530 10 21. Paris 


HONG KONG 3-721 3916 Young 
lady compaMM. 


HOLIDAYS & TRAVEL 


CHARTER A YACHT IN GROCE. De 
rad from owner of fcngesl fleet. 
Amviccm monaaemeiu. EnaJant 
crews, govt, boraed. Valef Yachts. 
Ate TheoKtoUeous 22C. Piraeus. 
Greece. Tel: 4529571. 4529486. Tk 
21-2000. USA offices: fir (load, Am- 
bler. PA 19002. Td: 215 641 1624. 


LOW COST FLIGHTS 


NY OIC WAY $150. Everyday NY. 
Wert Coast SI41. Paris 235 9290. 


HOTELS 


INTERNATIONAL 


HOTEL ACCOMMODATION at cam- 
rotes. UmdonAmrtefdam- 


peMm rot 
New York-V 
add(]hio4ja« 
TolnurhHundley . . 
St, NY NY 10016 or 21J 


FOR SALE & WANTED 


GOOD QUALITY hwsehdd goods & 
fumturc. Sound workang (vov. Pom 
524 4756 today/ tomorrow. (Andre) 


ARTS 


“HWRY OF TB4GENB4GE**. Enxf^ 
liennd one mn exhibition of 
"Shores” Done sculpture from Zimba- 
bwe. Until 4 August Commonwealth 
Institute. Kermaon high Street. Lon- 
don W8 


ESCORTS & GUIDES 

ESCORTS & GUIDES 

INTERNATIONAL 

ESCORT 

SBMCE 

USA 

Head office in New Yorit 
330 W. 56th SL. N.Y.C 10019 USA 

212-765-7896 

212-765-7754 

load. Nefiond A Intern rfand 

MAJOR aBNT CARDS AND 
CHBCXS ACCBTHJ 
Private Mmhedft* AwUlt 

CAPRICE 

ESCORT SERVICE 
IN NEW YORK 
TEL: 212-737 3291. 

LONDON 

TOP ESCORT SERVICE 
TEL: 402 0004 

been foaforsd as tbo tap A masf 
srtbtb* Enort Service by 

ARSTOCAT5 

London Escort Service 
128 Wtgmore St London W.-l. 
Al motor Gedil tore k Accepted 
Td: 437 47 41 / 47«^ 

12 noon ■ nsdnighf 

j"Mbf mAi and TV. _ 

REGENCY 

WOUDWBE MU3UNGUAL 
ESCORT SBCVKE 

NEW YORK OFRCE 

Tab 212-838-8027 
• 212-753-1864 

LONDON 

Portmcm Escort Agency 

67 CMtem Street, 

London Wl 

Tel: 486 3724 or 486 1158 

LONDON 

KENSINGTON 

ESCORT SERVICE 

10 KENSINGTON CHURCH ST, WB 
TEL 937 9136 OR 937 9133 

* USA 6 TRANSWORLD 
A-AMEB/CAN 

E5oonsBnncE 
EVERYWHBE YOU AH OK GOL 

1-813-921-7946 

Cbfl free froei US.: 1-800-237-0892 
Cdl free from Honda 1JD0-2824B92. 
Lowefl Eastern trekomes you bodd 

LONDON WEST 

ESCORT SERVICE 

LONDON HEATHROW 6 GATWKK 

TEL 01-747 3304 

LONDON 

BELGRAVIA 

Escort Sarvice. 

Tel: 736 5877. 

AMSTERDAM 

• SHE - ESCORT SERVICE 
Tefc 020/ 227837. 


ESCORTS & GUIDES 


MAYFAIR CLUB 

GUIDE SERVICE faun S pm 
ROTTBDAM (01 10-25 4\ 55 
TIE HAGUE (0) 7t) - 60 79 96 


MADRID INT'L 

t-SORT SERVICE 
TEL 246 CD 60 CRBXr CARDS. 


ZURICH 

Massitao Escort A Guido Sarvice 
tefc 01 / 361 90 00 


ZURICH 

N ulltdl e Escort A Guide Service 
Tot 01 / 47 50 85 . 


ZURICH 

Gordina Escort I Guido Sarvice 
Teh OT / 361 75 69 


MADRID APPLE 

BCORT SBIVKE 
st 2503496 ■ 2503494. Credl anh. 


MARIA SCHNBDBI 

ESCORT AG84CY 


LONDON PARK LANE 

SCOKT AGB6CY A HEATHROW 
Tab 582 1015 


AMSTERDAM 
ESGOtrsavKX 
TEL- (020| 24 76 25 


/U4S7BE0444 
MB HAGUE BOmSDAM 
4GRTH EUROPE ESCORT SBtVK3 
AMSTERDAM 904053-904128 


Tet 579 7556 


ESCORTS & GUIDES 

CHELSEA ESCORT SStVKE. 

51 Beauchamp Hare, London SW3 
Td.- 01 584 6513/2*49 {4-12 rad 

ROME CLUB EUROPE ESCORT 
& Guide Service. Tsi: 06/589 3604- 589 
1146 {from 4 pm to 10 pm) 

OBEVA EXCLUSIVE 
Escort Service. Afternoon & evenna. 
Tat 22 / 29 13 74 - 21 79 29. 

VIBMA 

Agency Oaapdra 

Escort Service 537388 

LONDON MAYHUR ESCORT 
AGENCY Tet 582 10TS 

GENEVA TOR ESCORT SERVICE 
m: 29 51 30 

KNKtHTSBRVGE ESCORT AGENCY 
Tet London BB5 2521 

GBEVA V.I.P. ESCORT SBMCE 
+ travel / weekend. Tet 41 20 36. 




MADRID IMPACT ESCORT & Gtsde 
Seneca. MuMngud. 261 41 42 

WBT VIP ESCORT SBMCE. Tefc 
[Viereia] 65 41 SB 

JB Escort Service, tinoe 1967. 020- 
222785. 030-944530, 02997-3485. 

LONDON GBffi ESCORT Service. 
Tet 3707151. 

DOMINA. AMSTERDAM ESCORT 
Guide Service. Tet (0201 762842. 


W”* 

VfflWIA -EXCLUSIVE Escort Service. 
Tefc 4774-61. 

LONDON USA ESCORT SBMCE. 
Tet 402 0557 

DUBSHDORF/COLOGNE/BONN 
txduM Escort Service. 02T 1-369235 


ESCORTS & GUIDES 


RANKRRTT REGMA'S ESCORT Ser- 


NEW YORK, Ukl Renee & Gabriele 
Escort ServtoTTl 2-2238870. 

NEW YORK: RBOPS Escort Service. 
Tefc 213-581-1948. 

VIENNA - DEStta BCORT Service. 
Td: 52-30-355 (from B pni 

BRUSSELS MICHBE Escort Service. 
Td: 734 92 66. 

LISBON VAP. ESCORT AND GUDE 
Service. Tst 76-2S4M, 2 pm - 12 

MUMCH + EVBtrWHERL not 

Escort Sarvice. Tsfc KR89-91 46 93 

PARK LAIC Agency Escort Sereire. 
London & Aoraorii. Tefc 01-470 4718. 

BXUSSHS. Kdi Ows Escort Service. 
Pteose tefc 7317641. 

HLANWUCT “TOP TEN” Escort Ser- 
vice. Tefc 0611/596052 

FRANKFURT SONIA BCORT Ser- 
vice. Tet 0611-666562 ■ 1 ’ 

FRANKFURT + wrrpiindnm^aa- 
frn's Start Service. 0611/364656 

AWMOf RKST ESCORT SERVICE 

Td. 912314/ 915207 

AMSTERDAM MESSAUNA Escort 
Service: 836554, The Hague: 87S563 

KAIEN BCORT SOVKE Frankfwt. 
Tst 0611 681 662 

MUNICH WELCOME Escort Service. 
Tst 6694 69. 

BRUSSL5 LOANE BCORT Swvice. 

Td : 02/37531.04 

GB4EVA JADE DOMNA Escort Ser- 
vo. Td: 022 / 31 26 72 


MUMCH ‘STARWOOD’ Escort + 
Gssde Service. TeL 089/4486038* 

BRUSSELS. CHANT AL ESCORT. 

Service: Td- 02/520 23 65. 

CHICAGO BCORT SERVICE [312) 
935 4226 

FRANKFURT - PETRA Escort & Truvd 
Service. Td. 0611 / 68 24 05 

DUBBBDORF/Coiogne/Eewn S&M 
EngEih Eiaxt Scrace- 0211 / 383141. 

FRANKFURT/ MUMOi Peter mde 
escort + fraud service. 0611/386441 

AMSTBHMM ISAMU'S Escort 
Service. TeL 020-182197 

FRANKFURT JM4Y ESCORT A frovij 
service. Tet 061 1-557210 


RAPflDURT ANNE Etcort Servnt 
T* 0611-686519. 



}; Tfee ’Maoae’s wcaMwide caculali>n contmues to .. 

— 3 ,re5^fecrfti eev^r; r^i 
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DEBT SHOCK: Hie Fall Stoiyof the 
World Credit Crisis 


oenainiy over internationalism and isolation- 
ism? 


By Darrell Delamaide. 280 pp. SI 5S1 
Doubleday, 2 45 Park Are., Neva York, N Y. 
10167. 


BLONDIE 


Reviewed by Leonard Silk 


aaagBBBBBfl ubbb 

BBBB aflflB BBBBB 


■BBBB Bill BBBBB 


ACROSS 

1 Composer- 
film maker 

Frank 

8 Worm’s 
sensory 
process 

10 Cordon bleu, 
perhaps 

14 Crazy Legs 
Rirscb 

15 Fria, river 

in Ariz. 

16 Leander's 
lover 

17 "Cathedral 
Music" 
composer- 
compiler 

18 Repressed, 
wtth"up'' 

18 Nasty Nastase 

20 Castle, in 
chess 

21 What Woody 
wears 

23 Back cn square 
one 

25 Norse under- 
world queen 

26 Jewish 
Scripture 

29 Sound from 
Jamaica 

34 Insector 
musical note 

38 Sideshow guy 

39 TV backdrop 

40 Festival of 
Apollo 

42 Automatic 
behavior 


43 Option having 
a virgule 
45 Cronkite's 
successor 
4? "A-tisket, 
a " 

49 Homophone 
for sane 

50 Young man 
52 Cap feature 
56 Footwear in 

the 40 's 

62 Stood 

63 Western 
Samoan 
capital 

64 Ollle’s partner 

65 Me composed 
"The Rosary" 

66 Deride 

67 Raison d' 

68 Fortunate 
68 Held or 

Magnanl 

70 Klssar, e.g. 

71 Confounded 


DOWN 

1 Football ref 

2 Distant 

3 "Stir Crazy" 
star 

4 Pint-sized 
volume 

5 Ahab's assent 

6 Broadway 
producer 

7 Pulitzer Prize 
novelist 

8 Kind of break 

9 Speak glibly 


7/1B/B4 

10 Cartoonist 
Young 

11 Perdition 

12 Southernmost 
Great Lake 

13 Capulets, to 
Montagues 

21 Cut cabbage 

22 Actor 
McCowen 

24 Scale note 

27 Bunked 

28 Rent's 
"Alasl" 

30 Hosiery bolder 

31 “Rhoda" co- 
star 

32 Poker fee 

S3 FUrt 

34 Cockleshell 

35 Aim bone 

36 Dr.’s orders 

37 Austrian's 
article 

41 Ram on high 

44 — —on (trust) 

46 Memorabilia 

48 Com tuft ' 

51 Daft 

53 Adores 

54 Get up 

55 Five: Comb, 
form 

56 California 

57 Ingenuous 

58 Merd 

59 Thespian 
Theda 
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L trying to follow ^international credit cri- 
sisand its bewikiering multitude of players — 
Argentina. Brazil and half a hundred other 
countries head over heels in debt; the United 
Stares and other industrial countries that shov- 
eled out the credit to than; the International 


Monetary Fund and other global bodies, 
manned by erudite bureaucrats who are trying 


, The fact is that both politicians, left 
right, and bankers, big and small, are divided 
over bow much, if any, support (ogive the JMp 
or other international agenda as a means of J 
solving the world's monetary and economic ! 
problems. Many small bankers would like to / A 
let the Kg international banks stew in their S 

own juice, in pan to slow down Iheir natkaal ■ 

drive for expansion, which the small .iostho-S 
tions see as a threat to themselves. Hj 

Even among the big bankers, however, there B 
are divisions over whether to rescue the debtorS 
countries and endangered creditor banks or lei^F 

diem take their losses sow, rather don breed W 
an even bigger collapse later. Delamaide f 


BEETLE BAILEY 


WHERE IS 
EVERYONE, 
-z A 


they HAVgA 
playoff rdr the ? 

CHAMPIONSHIP l 
. THIS MORN/N& I 


ITS NICE TO SEE SO. 
MANY AT SERVICE A 



manned by erudite bureaucrats who are trying 
to make the debtors behave sensibly the hun- 
dreds oT commercial banks and their nervous 
executives praying that the countries won't 
default and, if they do, that their own govern-; 
merits and regulatory agencies will resale 
them. ■ - 

With this cast of thousands to sort out, and a 
dense polysyllabic vocabulary to overieap, 
Darrell Delamaide, the European bureau chief 
of the financial journal Institutional Investor ■ 
has struggled to write' a readable book. He 
seeks to show the human faces behind the 


auotes George Champion, former chairman of ’ 
the Chase Manhattan Bank, as assarting his 
“long-held belief' that commercial banks had 
no business making loans to sovereign coun- ( 
tries in the Got place, and urging the banks to 
stop lending immediately to developing and ' ? 
Eastern bloc countries. ■ 

Ddamaide brashes off aD proposals for «s- t 

cuing nations from excessive debt — including / \ 
those/ rom Felix Rohatyn, head of New York? j 
Municipal Assistance Corporation; Professor ■ 
Peter Karen of Princeton University; Norman K 
Bafley, former member of Presidcat Reagan's ■ 
National Security Council, and Senator Bill I 
Bradley of New Jersey — as suffering from one f 
fundamental error. “They failed to address the * 
problem.'’ The authors of all the rescue pla ns 1 - 
failed to realize, he says, that no body and no g. 


monetary abstractions: thus. Geoffrey Bell is 
“a debonair British investment banker who 


ANDY CAPP 
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'i? Neto York Times, edited by Eugene Maleska. 

DENNIS THE MENACE 
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manages to keep a tan even in. the worst of 
times,” Paul Voldcer “wears rumpled, badly 
fitted suits but his mind is clean and sharp. 
Waller Wriston has “a pointed head and prom- 
inent ears,' 1 and Michel Camdessus is “a lik- 
able civO servant” Virtually every character, in 
fact, rates a Homeric tag: gregarious, diminu- 
tive, elegant, or whatever. But these tags mean 
little or nothing to the story. 

What is the real story bemud the debt crisis'? 
At times; Delamaide seems to buy the thesis 
that it demonstrates the determination of the 
capitalist countries to exploit the poverty- 
stricken third world. One chosen tool of the 
rich, its “front man.” he says, is the Interna- 
tional Monetary Fund; the fund and the World 
Bank, as well, serve “the interest and ideology 
of the industrial countries.” The IMF experts, 
including those from third world countries, are 
actually “very partisan technocrats.” 

Faced with a looming collapse of the world 
monetary system in 1983, President Reagan, 
Treasury Secretary Donald T. Regan, and “all 
the bankers in the world,” says Delamaide,' 
hailed the IMF as vital to “global salvation.” 
But a few pages later we learn that “in sunny 
Honolulu, meanwhile, Milton Friedman, the 
Nobel Prize- winning economist who champi- 
oned monetarism, drew the loudest applause 
from delegates representing 4.000 banks at the 
American Bankers Association meeting where 
he suggested dismantling the IMF. because it . 
was trying to turn itself into the world's central 
bank.” - - 

.Is the essential split (with the White House 
sometimes on one ride and sometimes on the 
other) between the traditional American on- 


country would be willing to hold long-term 
debt from the shaky third world countries. He 
pooh-poohs the idea of a new Marshall Plan, 
maintaining- that it has already taken place 
“under the. guise of bank loans to third world 
countries.” 


suntries.” . f j' * 

However, he briefly commends reports ol if _ . « #l?f * 

x British Commonwealth and the Will).- if //i * " * ' 

ran /1 r PftirtmicciAr rWfMnmPTiHino M fvv 11 imV.' ■ • 


iDc an usd lommonweaitn ana roe wui\ , 
Brandt Commission recommending “full user’ 
of existing international institutions while 
looking ahead to a reform that would givt 
more countries a say in managing the world'* 
economy." Ddamaide wants to end what ht 
calls “the absolute dictatorship of the dollar.’ 
But elsewhere he says (he United States ha- 
lost control and the dollar is really weak. 

- The reader won’t get much help on what ii - 
wrong with or bow to fix the inlemationa. 
monetary system. Delamaide warns that it it 
fragile and oould be brought down by man) . 


political and military events, ranging from t 
closing by Iran of the Strait of Hormuz to t 


closing by Iran of the Strait of Hormuz to i 
Moslem fundamentalist revolution in Saud 
Arabia. 

In any case, he says, the old order is pas 
saving. “In their own interest,” says Dda^ 
maide, “it is time for industrialized and devd ' 
oping countries alike to abandon rhetoric anc 
<teal with the real political crisis that underlie: 
the shock.” But this the author himself has no 
done. 


Leonard Silk is on the staff of The New Yon 1 
Tunes. 
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By Alan Truscort 


L ooking just at the 
t North-South hands, in the 



L North-South hands, in the 
diagramed deal frtim the 1983 
New York Grand National 
Team final, the slam is not a 
good beL Is it makeable at 
double-dummy? That is, can it 
be made looking at all four 
hands with best play and de- 
fense? 


‘I HOPE TOUVE All SEEN HOW CLEAN THE 
BATHROOM 15 SOI CAN USE IT NOW! ' 


GARFIELD 


THAT SCRAMBLED WORD GAME 
■ by Hwv( Arnold and Bob Lm 


OKAV, YOU TURKEYS, I'M - 
PREPARE? FOR ANYTHING 


>wm* 


UnscramOio i has* bur JumdAts, 
one taitar to aacb SQuara. io Form 
tour ordinary words. 
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North-Son th were using a 
strong club system, and 
Norths double of three spades 
was negative. The jump to five 
dubs was understandable, but 
the raise to slam was somewhat 
optimistic since the opening 
bid was limited by the failure 
to bid one dub. 


north West wouldfaave had to rise u 

*“ the occasion by unblocking hi 

out] jack — a very difficult defens ' 

*» .indeed. .... 

' fllDIH ♦_ ST ‘ North-Soulh gained 13 in - 
W" . I .^tphatiodil * . 

lUiUlf o aqb satisfying result Bui their slair : . 

\njrrn~ venture only-earned three o, 1 

" them. As it turned out the c^>- 

^ poring North-South had restec 

*** 4 " in a pan-score. So a safe five- , 

. club contract would have 

When the last trump was led gained jo imps and the slair ■ 

from the dummy. East was a bid risked a lot to gain ven” 

dead duck. Whichever suit he |in] r 1 

discarded South would save, . 


NORTH 
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The declarer wou the spade 
lead with tile ace, ruffed a 
spade and played three rounds 
of trumps ending in the dum- 
my. He then iuffed the remain- 
ing spade and cashed the ace 
and king of hearts to produce 
this position: 


discarded South would save, 
and then lead toward the dia- 
mond Iting. East tried desper- 
ately to save himself by throw- 
ing the diamond ace. but South 
was still in command. He dis- 
carded his heart loser and 
played a diamond, prepared to 
allow the queen to win if East 
played that card. 

Subsequent analysis showed 
that East could have defended 
hinw/jf by throwing the dia- 
mond queen and preserving 
ace-nin e-seven. South would 
then have led a diamond with- 
out playing the last trump, and 
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LEARN TO PRIVE. 


Canadian Stock Markets joi y 17 
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Norman Vaults to Role as Favorite in British Open 


By Gordon S. White Jr. 

Ww York Tima Service 

NEW YORK — When Greg 
Norman survived an atrocious ap- 
proach shot into the bleachers and 
rolled in a coding 40-fooi par putt 
from the left fringe of the I 8 th hole 
at Winged Foot June 17, the 29-. 
year-old Australian did more than 
force a playoff with Fuzzy Zoeller 
for the U.S. Open championship. 
He also got the attention of golf 
fans everywhere. 

They had known about Kor- 
an's 1 c 
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Greg Norman 

Gening * their attention. * 


scant heed to him otherwise, with 
that eye-catching fi nish, Norman, a 
big blond who is known as the 
Shark, suddenly was recognized as 
a special golfer — one with the 
excitement of distance and an at- 
tractively relaxed attitude. He has 
time for a joke or two, even in 
defeat. 

He waved a white lowd of sur- 
render at Zoeller on the fund green 
of the Open playoff (hat ZoeOer 
won by a record 8 strokes, and after 
earning $43,200 in the recent West- 
ern Open when he lost on the third 
hole of a sudden-death playoff to 
Tom Watson, he said, “My bank 
manager's happy." 

After the Open, Norman began 


to hear, "Go Greg!" more often 
from hundreds in the gallery. 

“You play well and you get that 
alien tion," he said. “You play 
poorly and no one really pays much 
attention.” 

Lately, Norman has beat play- 
ing better than anybody else. He 
began the hoi streak with a victory 
in the Kemper Open June 3. Two 
weeks later, be finished second in 
the Open, then ded for 10th in the 
Georgia-Pacific Atlanta Classic 
June 24. He outduded Jade Nick- 
laus in the final round v> win the 
Canadian Open July 1 and then 
placed second to Watson in the 
Western. . 

His two firsts and two seconds 
were achieved against the best of 
the game on four of the strongest 
courses the pros play this year — 
Congressional, Winged Foot, Glen 
Abbey, and Butler National. And 
in that roan he earned a total or 
$244,200. 

Thus he is in peak form for this 
week's British Open, which begins 
Thursday. The setting is Sl An- 
drews Old Course in Scotland. 
Norman is ready. So is Watson, 
who hopes to tie Harry Vardon 
with his sixth British Open title, 
and so is Jack Niddaus, who won 
the last two British titles contested 
at Sl Andrews, in 1970 and 1978. 


Said Watson: “Obviously, over 
the last six weeks Greg has played 

better golf than anyone else in the 
'world. You have to consider him 
the favorite for the British Open.” 

Norman has been a big winner 
on the European, the Australian 
and the Japanese circuits over the 
last few years — he won five of 
seven tournaments he played in to- 
ward the end of last year outside of 

the United States — and he insi sts 
be is playing the same as he always 
has. But he has made such an im- 
pression on the public recently be- 
cause he has been winning on the 
U.S. tour for the first time in his 
career. 

Looking at the strong, 6 -foot- 1 - 
inch 190-pounder (1.85 meters, 
86.1 kilograms), it is difficult to 
imagine has description of himself 
as a teen-ager in Queensland, Aus- 
tralia. “I was scrawny when l was 
about 12 or 13 ” he said. 

"Then 1 began doing lots of surf- 
ing and swimming and football. 1 
had a very good physical-education 
teacher at school who was a spe- 
cialist in developing lower-back 
and leg muscles. I got on machines 
and weights. The swimming and 
surfing helped upper-body mus- 
cles. But Took at a photograph of 
me as a little kid — 1 was skinny 


and sort of like rate or those before- 
and-after things.” 

■ He didn’t play golf until he was 
16 . when he caddied for his mother, 
who bad a 3 handicap. “I was en- 
joying swimming ana surfing too 
much,” Norman said of bis late 
start 

He was a big hitter from the 
outseL "My coach, Charlie Erp, 
taught me to hit the ball as far as I 
could and not to worry about accu- 
racy then,” be said. “I think every- 
body should do that when they 
start out. i used to kill it. Then I 
worked to perfect the straight baH” 

“It’s easier to do — distance and 
then accuracy," Norman said. 
“Seve Ballesteros did it that way. 
I'm sure. He started out hitting as 
far as he could and then worked on 
accuracy." 

Ballesteros, the flamboyant 
Spaniard, hit long, wild sbots, and 
first attracted world attention by 
winning the British Open and Mas- 
ters by recovering from parking 
lots and wrong fairways. 

“The most difficult shot in golf is 
the accurate, long drive," Norman 
said. 

Norman said he was clocked on 
a speed machine early this month, 
ana that his drive measured “130 
miles an hour at impact" — 2092 
kilometers an hour. “1 was about 


1 32 miles an hour bade in 1 977 and 
1978. They told me that was the 
fastest anyone had been timed.” 

Norman’s power was on display 
in the Open, especially at Winged 
Foot’s par-4, 456-yard ninth hole. 
In the first two rounds be bit his 
drives so Tar that he needed only 
wedge shots of about 145 yards to 
readi the green. The hole normally 
plays at a par 5 for members, at 
about 480 to 490 yards. 

Ballesteros and Norman honed 
their games on foreign courses be- 
fore achieving success in the Unit- 
ed States. Norman thinks it’s a 
good practice. 

; "1 think every' young American 
player coining out of college should 
go play cm the European tour.” he 
said. “Then they'd realize how 
good it is in this country with the 
practice facilities, locker facilities 
and courses. You drive up to a 
course in Europe and change your 
shoes in the car and go biL s 

As a rule, Norman does not get 
irritated on the golf course. His 
playoff with the fun-loving Zoeller 
was a showcase of excellent and 
relaxed championship golf. 

“If I'm enjoying golf, I want oth- 
ers to enjoy it as well" Norman 
said. “The people coming out to 
watch me should enjoy it also. Golf 
really is that way. Why get uptight 
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Norman, left, with Fuzzy Zoeller in the U.S. Open playoff. 


hitting that liule ball? Sure, 1 get 
upset at myself on a very bad shot. 
But I can't understand why people 
get so keyed up and upset over 
what happens to a little golf ball. 1 
would like to see a lot more players 
loosen up and relax. 

“The first time 1 played Sl An- 
drews in 1978 I'll never faigeL 1 
was 10 yards off one of those big 
greens in a little swale. But l was 90 
yards from the pin. I hit a nearly 
full wedge sHol Can you imagine 
—a full wedge from 10 yards off a 
green? Those greens are pretty big. 

“One thing you learn in this 


competition is you can't be a lay-up 
player. You have to be aggressive. 
The guys who play conservative 
golf are the guys in trouble." 

Like David Graham, an Austra- 
lian raising his family in Dallas, 
Norman plans to live in the United 
Stales for years. 

His 40-foot putt, he said, provid- 
ed him a feeling of welcome. “Now, 
wherever I play in the United 
States, i fed at home, just as if I am 
playing before a home crowd," he 
said. "I've always felt this way ic 
the British Open. So I'm looking 
forward to it. 
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Padres Win on Garvey’s S RBIs 


Comptfal hr Ovr Staff From Dispatches 

r i £ CHICAGO — Steve Gamy hit 
• .'j!'* ‘S home run and drove in three runs 
... s leading the San Diego Padres to 
■ ! ..'3-5 triumph over the Chicago Cubs 
' . ' j r nere Tuesday. Their third victory in 
~ : i row put the Padres 17 games over 
\ 500 (53-36). a dub record. No oth- 

?'■ t San Diego team has ever been at 
’ / 500 or above this late in the season. 
Garvey, whose 1,101 career RBIs 
ank< ninth amo ng active players, 
- Irove in a run with a first-inning 


. BASEBALL ROUNDUP 

joundouu made it 5-1 when he 
vhen he homered off Steve Trout 
9-4) in the fifth and doubled in the 
’ vemual game-winner in the sixth. 
Eric Show (10-6) allowed six hits, 
truck out three and walked three 
i c fore departing with two oat in 
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he eighth. In that inning. Bob Der- 
■ier singled, stole second, took 
bird on Ryne Sandberg’s fly and 
cored on Gary Matthews’s 
rounder. Show left after Leon 
' • - ‘ Jurham singled. 

■ - : Keith Moreland greeted reliever 
lich Gossage with a two-run home 
m. his secontLoLthe garotjHud 
■ ■ • Otb of the year, to cut the Padre 

. -.ad to 6-5. Gossage avoided hir- 
. • -ter damage when Ron Cey flied 
: ut to right to end tire irnring. Gos- 
v. - . ige then retired the side in order in 
\ ..re ninth for his 16tb save of the 
’■ w ..ear. 

Phffiks4,Reds3 

r In Cincinnati, Steve Carlton 
KSCl lined Walter Johnson and Boss 
Lad bourn in the record bodes with 
w> separate milestones as Phxla- 
elphia .downed the Reds, 4-3. 
larlton (8-4)" walked two and 
'irock out eight to reach the 100 - 
trikeout mark for the 18th straight 
t ear, tying him with Hall of Famer 
Dhnson. The victory was the 308th 
• ; f Carlton’s career, tying him with 

* .ad bourn for 1 1 th place on the alT- 

me list The winners’ Sixto Lez- 
s «in *ano hit two homers. 

Dodgers 5, Pirates 0 
In Pittsburgh, Ken Landreaux 
it a sacrifice fly and broke up Jose 


**ir 

.eij 

siu 

**r« 


his fourth shutout of the season. 

Expos 2, Braves 0 
In Montreal Bryn Smith shut 
down Atlanta on five hits and Tim 
Raines drove in a run and scored 
another as the Expos' 2-0 victory. 
Smith (8-7) walked tree and struck 
out five in posting his second shut- 
out and second oomplete game of 
the season. 

Astros 3, Mets 2 - 
In Houston, Mark Bailey’s two- 
run homer in the ninth put the 
Astros past New York. 3-2. After 
the Mets had gone ahead in the lop 
erf the inning, reliever Doug Sisk ( 1- 
2) walked Terry Puhl with one out 
and Bailey followed with his sev- 
enth home run of the season and 
third in three games. 

Giants 7, Cardinals 2 
In Sl Louis. Joel Youngblood 
and Brad Wellman each hit two- 
. run doubles and Greg Minton 
earned his second save in as many 
games in pacing San Frandsco’s 7- 
2 victory over the Cardinals. Mike 
Kiukow ( 6 - 8 ) went six-plus innings 
before Minton came on. Joaquin 
Afldiyar (13-8) took (he loss. . 

* l . . . Angefc 5, Bine Jays 3 . 

Tn the American League, in Ana- 
heim,- California, Reggje Jackson’s 
493d career homer, a two-run shot 
that capped a three-run seventh, 
boosted California past Toronto. 5- 
3. Jackson's 15th home run of the 
season tied him with Lou Gehrig 
for I3th place on the aH-time lisL 
“It boosted my ego, although mine 
probably doesn’t need it," said 
Jackson, whose next goal is 500, 
then the 51 1 of Md Ou. 

Rangers 10, Yankees 4 
In New York, Tommy Dunbar’s 
first major-league homer, a three-, 
run shot in die fifth, provided the 
decisive run in.Texas's 10-4 defeat 
of the Yankees. In. a battle of 

knuckleballers, Charlie Hough (10- 
7) went. the distance to bat Phil 
Ntekro. Hough allowed 10 hits, 
struck out 5 and walked none in 


>ut the ball into (he stands in right 



winning for the eighth time in his 

..... last nine dedsions. The 36-year-old .. .... . 

JeLeon’s no-hitter with a seventh- registered his 1 1th complete game stnkcout high for an American 
ming home run to help Los Ange- in ending the Rangers’ four-game :phcher this season. He has 

'a end the Pirates’ game winnmg losing streak and halting a six- 103 strikeouts m all and 79 in his 
ireak with a 5-0 verdicL Alejandro game New York winning streak, last 74 innings. 


Phil Nidcro, 45, suffered his fifth 
loss in - 17 decisions. With Texas 
trailing 3-2 in the fifth, Pete O’Bri- 
en drilled a one-out single and Bud- 
dy Bell walked. Dunbar then con- 
nected on Niekro’s 1-2 pitch and 

fi* 

Tigers 3, White Sox 2 
In Detroit, Darrell Evans's two- 
run home run capped a three-run 
first and Dan Petty and Willie Her- 
nandez. combined on a five-hitter to 
lead the Tigers over Chicago, 3-1 
Petty raised his record to 12-4 with 
5 strikeouts and 1 walk in 7% in- 
nings. Hernandez posted his 17th 
save. 

Orioles 3, Twins 1 
In Baltimore. Scott McGregor 
pitched his third straight complete- 
game victory and Floyd Rayford 
homered to pace the Orioles’ 3-1 
victoiy over Minnesota. McGregor 
(12-7) allowed 10 bits and did not 
walk a batter in registering his 
ninth complete game of lbe year. 

Tim Teufel had four hits foi the 
Twins. 

Indians 9, Royals 7 • 

Indians 6 , Royals 2 

In Kansas. City. Missouri, - w , __ 

George Yukovich and Jeny wa-RmcHebafler pitchers Charlie Hoi 
lard each doubled home a run dur- Fh2 Niekro squared off Tuesday ni 
mg a three-run fourth to boost Hough went all nine innings as the Rangers triumphed, 1(M. 
Cleveland to a 6-2 decision and a 
doubleheader sweep of the Royals. 

Jn the 9-7 opener, the winners' Car- 
men Castillo hit a two-run home 
run and Julio Franco had two RBIs 
on a double and a sacrifice fly. 

Red Sox 6 , A’s 1 
In Oakland, California, Bobby 
Ojeda pitched a six-hitter ana 
Marty Barrett drove in two runs 
with a double to lead Boston over 
the A’s, 6-1. It was the fourth com- 
plete game of the season for Ojeda 
(7-7). The only run he alkwed 
came in the ninth on a two-out 
single by Dave Kingman. 

Mariners 3, Brewers 1 
In Seattle, Marie Langston al- 
lowed two hits and struck out 12 
over eight innings to lead the Mari- 
ners past Milwaukee, 3-1. Langston 
(8-7) walked five and set a season 


Seoul Reaffirmed as 5 88 Games Site; 
IOC Will Consider Ban on Boycotters 


The Aoooctfod ftwa 

of Texas,' topt and 
at Yankee Stadium. 


Compiled by Our Staff From Dispatches 

LOS ANGELES — Seoul will 
remain the host city of the 1988 
Summer Olympics and countries 
boycotting future Games may be 
banned from the next Olympiad 
under proposals being studied by 
the International Olympic Com- 
mittee, IOC President Juan Anto- 
nio Samaranch said Tuesday. 

Asked at a news conference 
about a report in the French sports 
newspaper L’Equipe that he would 
ask the South Koreans to volunteer 
to forgo hosting the 1988 Games. 
Samaranch said: "I want to be very 
clear again — the JOC always hon- 
ors its contracts. We signed a con- 
tract with Seoul and the 1988 
Gaines will be in Seoul” 

The Soviet Union does not main- 
tain diplomatic relations with 
South Korea. Samaranch will be in 
Moscow Sept. 3 to preride over a 
symposium on Olympic solidarity 
and will be in Seoul for the opening 
of the Olympic stadium SepL 29. 

He said the boycott issue is a 
matter “we have to study" and sug- 
gested that counuies pulling out of 
future Games-for political reasons 
may not “have the right to take part 
in the next Games." 


For the third consecutive Olym- 
piad, the Games have been marred 
by political pullouts. About 30 
black African countries walked out 
of the Montreal Games in 1976 
over New Zealand's ties wiih South 
Africa. More than 80 teams boy- 
cotted the 1980 Moscow Games 
because of the Soviet intervention 
in Afghanistan. Led by the Soviet 
Union, 14 Communist bloc coun- 
tries will miss the Los Angdes 
Olympics. 

Samaranch said he will press for 
a change in the IOC charter that 
would penalize national Olympic 
committees that boycott the Games 
for political reasons. The proposal 
will be discussed at meetings of the 
IOC executive board next week. 
Currently there is no penalty if a 
nation decides not to participate 
before officially accepting the invi- 
tation of the organizing committee. 
The date for acceptance this year 
was June 2. The Russians an- 
nounced their boycott May 8 . 

“We have to study this,” said the 
former Spanish ambassador to 
Moscow, “and this change of rule 
must be approved by the session, 
but maybe if a country is not taking 


pan in the Games for political rea- 
sons. maybe it will not have the 
right to take part in the nut 
Games." 

Samaranch warned that if “ten- 
sions" between the superpowers re- 
main high “we will be affected and 
we really will face some problems." 
He said the future of the Games 
“depends on the future of the 
world. If we have peace and normal 
relations between mainly the two 
superpowers, we will have great 
Games in 1988." 

Asked whether the 1988 Games 
could be open to professional ath- 
letes, Samaranch said only that the 
IOC “must be realistic. We are liv- 
ing in the 80s. We’re not living in 
the 20s." He said the international 
wor- 
is- 

sue, adding, “We would not like to 
favor some countries over others." 

Asked about the current smog 
siege, Peter V. Ueberroth, presi- 
dent of the Los Angeles Olympic 
Organizing Committee, said lbe air 
quality “won't be great” but insist- 
ed that athletic performances wfl] 
not be affected.' 

(AP, WP) 
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federations are “very, very wor 
tied" about the professionalism is 
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ABORTIVE LAUNCH — In I*is return to c o wpetiftte tennis, five-time Wimbfakw 
lihanrotofl Stern Bore, left, was thrashed, 6-3, 6-1, by Frenc hm an HeamLeceote id 
SKKS a professional tournament in Stuttgart Lecont^wfao wonm49 
ISbeento victor in Bore* last tournameit appearance, at Monte Carfoin 

March 1483. before the Sirede entered retirement “I didn't expect that Henri wodd play 
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Tuesday's line Scores 

NATIONAL LEAGUE 

son di# 9 o ua m too— t n o 

CbkavB ail MO UO— 5 7 I 

Slaw, Gocsogg (I) One KeftnMv; Trout. 
Sordl <«>. Srussiar (?). Frmlor IS) and Mor*- 
MniL W— Show, 104. L— Trout K HRs— Son 
Wwa Gon/ev (51. CJUeaw, Awetond 2 (W). 
Attonta DM (M 109— a s • 

MOBtroal Ml Ml OOb-Z S 0 

Man tor, Moore (8) am Btnaelct ; Smltn end 

Conor. W— Smith. 8-7. 1 MaMer. 6-5. 

pfeiiodeipftfs aa sea bid — 4 • l 

Chiciraan tn» otrt iim t t 

Carlton. Holland (9) and Virgil; Price. Les- 
ley (81. Power (»J ana van Gorier, w— Corf- 
ion. 84. L — Pricn. >7. HR — Philadelphia, lcx- 
cono 3 tU). 

LA* An gcto 080 100 ISM « I 

Ptltsboroh DUOMOOG-O 5 9 

AJ’ann md Sdasdo; DaLeon. RoUnon 
tALLairrv (Vl.Takulve IV J and T.Pana. HR— 
lbs Aftttia*, Landreaui tol. 

San Fraacfecs OH U0 MO— 7 IS I 

SLLoah ‘ l« 000 200 — S I > 

Krakow. MUrtan 17) ana Braalv; Ahduisr. 
Otarello (5). Rodctr (I) and Porter. Brum- 
mer rn. W— Krakow, 6HL L— Andutar. CM. 
New Yqrfc 000 100 801—2 t 1 

Hwotaa ISO BOO B92-G > 1 

Darfino. SiA (0) and Fitzgerald: Niekro, 
smltn (8). CHPino (9) and Boltov. W-WPino, 
*& L-^tsk. M hr— H ouston, Bailey 17). 


stpn. Stanton (91 and Koomov. W— Lonoston. 
8-7. L — Coconowcr. 7-9. HR— Seattle. Cowens 
111 ). 

Toronto 9(1 in MV- 3 SO 0 

California 010 Ml 30k— 5 10 0 

AtoMondor. Acker (6). Key (71 and whin: 
Wirt, asm IM end Boone. W— Wirt. 10-7. L— 
Acker. 2-5. H Rs— Toronto. udUow <151. Coll- 
tom la. Gricn 101. Scan ton ill, ReJadc&on 
IUI. 

Boston OH 010 401 — 6 9 0 

Oakland OH 0M Ml— 1 6 0 

O toco and Neman.- Kraeoer.Codlroll (7). 
Ramey (II, and Heath. Tettloton 1*1. w— 
Oleda. 7-7. L — Krueaor, 64. 


CLEVELAND— Reocl i vaieo Joe Carter, 
outfielder. OpNoned Luts Aponle. pitcher, to 
Marne at the Iniamatlonal Leaawe. 

OAKLAND— Optioned Mike Warren. attch- 
tr. to Tacoma ol the Pacific Coast League- 
Recalled Garrv Hmcack.aiii Holder, trom To- 
Lorna. 

National League 

HOUSTON— Placed Hcktv Soil man. in- 
fielder, on the 15-day disabled list retroactive 
to July IA Recoiled Jim Pankovltz. inneMter, 
from Tucson ot the Pacific Coast Leaaue. 

5T. LOU I S— Placed Willie McGee, outfield- 
er, on tne 15-day disabled list retroactive m 
July IX Reactivated Ralph CJIoreOa. oltchor. 
from the 15-dor disabled list. Senl Rlcx Own- 
bey. Pitcher, to Louisville ol me American 
Association. 

BASKETBALL 

Notional Basketball Association 

SAN ANTONIO— Signed AJvin Robertson. 
Duartf, to a mree-vear contract. 

FOOTBALL 

National Football League 

buffalo— S igned Dwlghi Wrlahi. wide 

receiver. Waived Myron BelL running back, 
ond Matt Thacker, wide receiver. 

CLEVELAND— Announced the retirement 
ot Clarence Scott, defensive Deck. 

DALLAS— Released Daniel Clarke and 
Tony Fudge, defensive backs: Wall Gotflgon. 
fullback: Donald Johnson and Gregory 
Hobbs, wide receivers; Colvin Johnson. Brad 
Howland and Morris Brown, delemJve ends: 
Randv Jenkins and Lee McKInsIrev.auorfer- 
boefcs; Karl Watson and Howard Peace, line- 
backers: Henry RamellL tackle: Kerry 
Smith, running back: Oscar Speer and Scott 
Wedell. kickers, and Doug Wllkenlng. hill- 
back. 

□ENVER— Stoned Rich Karlls, kicker, too 
series ol one-rear contracts. Released Lorry 
Burnett and Michael Bora running backs. 
Placed Jack FemoiWL linebacker. ond Jotw 
Morgan, guard, on the In lured reserve list. 

GREEN BAY— Traded Jan Stenerud. 
(Haceklcker. to Minnesota tar an undisclosed 
future draft choice. 

KANSAS CITY— Obtained Slu Crum, kick- 


er. trom the N.Y. Jets (or a future undisclosed 
draft choice. Waived Mark Froehon. line- 
backer, and Daniel Lae. defensive end. 

l_A, rams— waived Michael Ward and Joe 
Prokap. Punters; Gary Torrctta Quarter- 
back: Mike Johnson. Ugh tend, and John John- 
son. tackle. 

ST. LOUIS— Stoned Rick Me Ivor, Quarter- 
back : Jett Leldlno. linebacker. Quentin walk- 
er. wide receivers: Nlko Noga. linebacker. 
and Kvle Mocker, auartertnek. 

SEATTLE— Announced Thomas Jefferson, 
tuimack: Freddy Thompson.corneraock.and 


Dean Brawn, defensive end. Will training 
camp. Released Cedric Brown, wide receiver. 

WASHINGTON— Signed Bob Slater, defen- 
sive tackle. 

HOCKEY 

Nattoaal Hacker League 

WASHINGTON— Signed Pool Gardner, 
center. 

COLLEGE 

SAN FRANCISCO STATE— Announced 
that Emily Manwarina. head basketball coa- 
ch. hos restoned to accept the same position at 
East Carolina. 


Tennis 


Federation Cnp 

5 wt tier fond X Hungary 1 

Lilian* Drescher. SotfeerlorcLdef. Andrea 
Rltecz. Hungary. H. Ml 

Andrea Temesvorl. Hunoory. del. Chris- 
tlane jolluont. Switzerland. t-Z 6-4, 

Drescher and Jollssant, Switzerland, def. 
Ttfiwwari and Eva Razuvalgzl. Hunaorv.6- 
I. 6-Z 

Italy X Coaddo I 

Anno-Marto Ceccniru. Hutv, del. Mortarme 
Groat, Canada, 6-X 6-0. 

RaHaelio ReggL Italy, def. Jill He merino- 
ton, Canada. 6-1, 6-2 

Heinerinatonand Helene Peileitor, Canada, 
del. Regal ana Sabina Slmmendk Italy. 1-6. fc- 
X 

Austria x Spain 1 

Judith PoeizL Austria, del. Anna Aimaraa 
Soain, trT. 6-1. 

Petra Huber. Austria, del. Baolrlz Pel ion. 
Spain. 4-1. *-7. t-3. 

Almanw and Pet ton, Sealn. def. Poetzl end 
Huber, Austria, 6-4, 6-1. 

United States X. Mexico 0 

KOI fry Horvath, U-5„ del. Claudia Hernan- 
dez. Mexico. 14.64.61 

Kathy Jordcrw UL. del. HellatM Steam. 
Mexico. 6-Z 64. 

Jorawi and Aiw Smith, U-5-def. Hernandez 
and Aieiandro Vollelo. Mexico. 6-3, M 


France X Netherlands 1 
Korin Maos. Netherlands del . Mar le-Cnrlv 
■Ine CalMa, Franca. 24. 7 5. 6-3 
Colherine Tor vie r. France, del. Simone 
5cMider. Netherlands, 6-1 6-3. 

Tanvfer and Catherine Sul re. France, del. 
Schlider and Diana Kelllaar, 6-1 6-1. 

Greece X Japan I 

Otoa Twbapoulos. Greece, set. Emiko 
Okaoawa Japan, 24. 74. 6-a 
Angeilnl Konenopoutos. Greece, def. Efsuko 
I nous. Japan. 64. 4-1 
inoue and Mosako Vonaa, Jaaen. del. Tsar- 
booouios and Koneltooeutos, Greece. 6-1. 6-1. 

CfKtaMtovtMa X Venezuela 9 
Helena Sukovoi czechosiovokta. det. Clau- 
dia BoroianL Venezuela. 6-1 6-1 
HanoMandllkowa.Czechpsldvofcia.del. ste- 
lonh Sernaglla, Venezuela, 6ta. 6-1 
Ivo Bucks rava and Marcelto Skukersko, 
CzBchoalovoklo, def. BoratonJ and Sernaslla. 
Venezuela. 6-1. 6-0. 

Deaowrk X CMle 1 

Paulina Sepulveda, Chile, del. Therose 
Arlldsen Denmark. 6-1, 5-7. 6-3. 

Tone 5ctMuer-Larsen. Denmark, det. Caro- 
lina Espinoza Chile. 2-4. 64. 6-Z 
Scheuer-Larsen and Anne Maeltof, Den- 
mark, ttoi. Germaine Ohaco and Patricia Her- 
mlda cniio, 6-1 64. 



Tour de France 

Nineteenth stage 
L a Ptapfw-Mordpc 
1U utemefert m« mRes) 

1. Angel Arroyo. SPOifl, 4 hours. Wmlnulcv 23 

j p FM M tl 

X Sean KeUy.-lretaixL 6: J7J9. 

1 Phil Anderson. Australia, 5.L 
4. Bernard HlaaolL France, it 
& Lourcai Plenon. Francs. tL 
A Pascal Sbna. France, u. 
t. Pedro. Munoz. Saatn. s.t. 

' 8. Grea Lemond. Ui- SJ. 

9. Robert Minor. Britain. 4:17J6- 
IX Pater WtmazL Holland. 6:1748. 
a w aia ei Acevedo, CMombto. 
tl Artonta ASudMo. GotamBia. 4-.T9.14. 

13. JoonJHarv CreMt SwllMrlond. 6:19XL 

14. Gne* Max France. 6;i?JX 

15. NU Rptttmcnn. Switzerland. 

16. Oaade CrtauWtoa, Betofa m , 4:20.11. 

T7. 
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The Tour de France’s Alpine Grind 

Wiih the Tour de France bicycle race deep in the Alps these days, rider 

not only have to endure the endless grind of endless combs, but also ai 

with tour leader Laurent Figoon, above— have to put up with the urghiE 
. of well- meaning team coordinators to peddle, ah. just a little harder 
Spaniard Angel Arroyo won Wednesday’s 19th stage of the tour a lea o 
- 186 kilometers (1 15 5 nules) from La Plagne to Moraine, in a docking o' ( 
hours. 16 minutes and 25 seconds. But Fignon. part of a group finishint 
1:14 behind, easily retained the leader's yellow jersey . Fellow FrenchmJ 
_ Bernard Hinault is second overall, while American Greg Umond is, third 









Page 20 


INTERNATIONAL HERALD TRIBUNE, THURSDAY, JULY 19, 1984 


art BUCHWATX) 

Gauging (invention Ire 



W ASHINGTON - The one 
ingredient any successful po- 
litical convention needs is ire. The 
more ire a political party can pro- 
duce. the more excitement for the 
delegates, the media and the TV 
viewers. 

Herman Schmidlapp, who has 
been measuring ire at political con- 
ventions for 40 years, rates this 
Democratic convention 4.5 on an 
ire scale of 10. {The 1968 Demo- 
cratic convert- 
lion in Chicago 
was 9.3.) 

“I always dis- 
count media ire 
in my calcula- 
tions." Schmid- 
lapp told me. 

“because they 
carry ire with 
them no matter 
what story 
they're covering. BudmaW 
This time their ire has been aimed 
at Moscone Center, where most of 
them have been sealed in the bun- 
ker three miles from the podium. 
So they have to watch TV to find 
out what's going on. Even the peo- 
ple reporting on the TV screens 
have to watch TV monitors to 
know what's happening in the 
ha)].** 

"What kind of ire do you mea- 
sure?" I asked. 

“The ire over the party platform, 
the choice of the vice president, and 
how angry the delegates are about 
the way the convention is bang 
run. 

“This time around Fritz Mon- 


Thieves Steal Crucifix 
From Titian Museum 

The A w> - mteJ Press 

PI EVE D1 CADORE, Italy — 
Thieves broke into the house where 
the Renaissance painter Titian was 
born and stole a 15th-century cru- 
cifix. police said Wednesday. The 
house is a national monument and 
Titian museum. 

The thieves took only the hand- 
carved wooden cross and ignored 
several other valuable possessions 
of the famous painter, police said. 
Titian, whose real name was Ti- 
ziano VeceUio. was born in (his 
Donhem Italian town near Udine 
in 1490 and became one of the most 
influential painters of the Renais- 
sance. 


dale is assured the nomination, so 
there is no contest and while I’ve 
detected some ire in the Hart camp, 
they seem more resigned than irate 
their boy didn't make it.’* 

“There must be a lot of ire by 
Jackson supporters." 

“Thai was to be expected, but 
Jackson’s been running on ire. Jes- 
se's been angry at everything, and 
since be hasn't been consulted on 
anything and he feels he was short- 
changed in delegates, his ire has 
been a big factor in my giving this 
convention a 4.5. Without Jackson, 
I might have downgraded the ire 
factor to a 1.7. 

"You can’t measure the ire factor 
of a Democratic convention to a 
Republican one. It’s like compar- 
ing Michael Jackson to Pat Boone. 
Democratic conventions are sup- 
posed to be brawls. They thrive on 
Moor fights and demonstrations 
and cutting deals. When Kennedy- 
said he wasn't a candidate ana 
Mondale wrapped up the nomina- 
tion and picked a woman as his 
running mate, all the ire went out 
of the convention. Also since the 
Democrats are not in power, there 
are no angry street demonstrations 
to raise the ire of the people inside 
and outside the convention ball. 

“The only lime I thought i might 
have to raise the ire factor was last 
Sunday when Mondale tried to fire 
Charles Manatt, the Democratic 
Party chairman, and wanted to re- 
place him with Bert Lance. Every- 
one was furious and you could 
smell real ire in the air. The funny 
thing was no one had ever heard of 
Manatt before he was fired. But 
when it leaked out that Mondale 
had done it, the party was tom 
apart and ail you heard was 'How 
could Mondale do that to Chuck?' 
Then when Fritz flipflopped and 
said Manatt could stay, the ire 
calmed down and everyone was 
happy be was staying, although no 
one had any idea what the hell 
Manatt did." 

□ 

“Wasn’t the ire more over mak- 
ing Bert Lance Democratic cam- 
paign manager?" 1 asked. 

“That’s true. When I heard one 
of Mondale's strongest supporters 
say ‘Making Bert Lance Democrat- 
ic campaign chairman is tike ap- 
pointing John DeLorean the head 
of General Motors,' I raised my ire 
factor at the convention by one 
poinL" 


Biography 

By Edwin McDowell 

War York Times Service 

N EW YORK — The novelist and critic 
Josephine Herbst was not widely known 
when she died in 1969, and Elinor Langer did 
not even hear of her until 1 973. But Langefs 
new biography, “Josephine Herbs!" (Atlan- 
tic-Little. Brown), is likely to make the novel- 
ist’s name better known — and it will un- 
doubtedly raise some eyebrows because of 
charges against the late Katherine Anne Por- 
ter. 

The book reproduces a four-page confi- 
dential memorandum from the FBI, written 
in May 1942, in which an unidentified infor- 
mant accused Herbs! of a variety of sias, 
including that of having been a Soviet courier 
in 1935. It is Langer’s contention that the FBI 
informant was Katherine Anne Porter. 

“Even the FBI appears to have found 
Katherine Anne's fictioo far-fetched," the 
author writes, “because there is appended to 
the transcript a list of amplifications unusual 
in such reports." 

According to the report, the informant, 
who was interviewed in Reno, said that 
Herbst “has a violent temper, a revolutionist 
altitude and has caused trouble wherever the 
opportunity presented itself." The informant, 
supposedly a dose friend of Herbst, also 
described her as having “con tempi for the 
American form of Government and for the 
so-called American ‘ liberal, 1 ” and of being a 
follower of Stalin. 

Langer, who describes herself as a radical 
writer, acknowledges that Herbst, who was 
known as Josie, was radical. 

“But there is no way — there is absolutely 
no way — she could have been traveling as a 
courier to and from Moscow, - Langer writes. 
“The times and places simply do not add up. 
Josie did not go the the Soviet Union in 1935; 
she did not live there for two years following 
her brief visit earlier in the decade: and there 
is nothing in her correspondence with Kath- 
erine Anne over those years that suggests she 
did.” 

The biographer says Porter’s story to the 
FBI “is purely and simply a malignant rein- 
terpretation of everything she knew about 
Josie’s history almost from the time they bad 
met. and if destruction was her purpose, it 
was also a particularly dever interpretation 
since it left Katherine Anne herself the only 
person in a position to prove or disprove what 
she said Of the seven points listed in the 
amplifications, six have reference as sources 
only to Katherine Anne." 

Those include an alleged meeting between 
Herbst and a French Communist in Paris, an 
allegation that Herbst tried to obtain en- 
trance to the United States for German Com- 
munists in 193S and an allegation that Herbst 
was interested in causing bloodshed and pro- 
longing strikes. 


Exploring the Links Between an American RadicaL 
Katherine Anne Porter and an FBI Informant 



Herbst — whose trilogy of novels, “Pity Is 
Not Enough." is frequently compared to 


Tin N*w York Tmo 

Katherine Anne Porter 

Langer says that the internal character of 
the FBI interview supports her contention 
that Porter was the informant, because the 
interview rests heavily on many times and 
places that the two women were Irving togeth- 
er and because at the time of the interview 
Porter was living in Reno. 


John Dos Passos’s “U.S.A." — took a job in 
Washington in December 1941 with the Of- 
fice of the Coordinator of Information, an 
intelligence and propaganda agency. 

She worked on the German desk, writing 
scripts, but was dismissed five months later. 
The formal FBI memorandum was not made 
until two (toys after she was ousted, however, 
and it is stiff impossible to piece together the 
reasons for Hexbst's dismissal. 

“What satisfaction Katherine Anne could 
have anticipated from her invention is anoth- 
er mystery. Unger writes, "since the report 
was to be buried m a government graveyard 
for aii eternity.” Hertisf went to her grave 
apparently with no inkling that her friend 
had not really been a friend, if indeed this 
were the case. 

The book also says that Herbst’s former 
husband, John Hermann, introduced Alger 
Hiss to Whittaker Chambers in 1934, con- 
trary to testimony by Hisi Such a meeting, if 
it took place, would undercut the contention 
by Hiss that he met Chambers rally later 
when Chambers was using an assumed name. 

Langer supplies no documentary evidence 
that the meeting took place, and she warns 
that the Hiss case “is one of the greatest 
miasmas of American politics," in which 
“(here are no arguments that have not beat 
shaken, there is no evidence which has not 
been obfuscated, there -have been no sen- 
tences either altered or written that have not 
been parsed into nonsense." 

The episode about Josephine Herbst and 
Katherine Anne Porter is reprinted in the 
summer issue of Grand Street, a literary 
quarterly, and the biography will be pub- 
lished Aug. 7 — about 25 years after the 
Atlantic Monthly Press first signed up the 
rights to publish an autobiography of Jose- 
phine Herbst 

“We took an option on her memoirs in 
1959, and Tm certain that one of the reasons 
she came to ns was because we were Kather- 
ine Anne Porter’s publisher,” said Peter 
Davison, senior editor of the press. After she 
died, her literary executor discovered there 
were no memrars. 

The idea for the biography developed, 
Langer writes in the book, after she bought a 
collection of essays titled “As We Saw the 
Thirties," edited by Rita Simon 

‘Hire essay on literature bad beec written 
by Granville Hicks,” she writes, “and in it, 
along with praise for other neglected l ction 
of the period, was a small, inviting refe ■race 
to a trilogy by Josephine Herbst.” That efer- 
ence was enough to send Langer to a library 
for the books the following day, thus begin- 
ning whai she describes as a “mysterious 
kinship" with Josephine Herbst, whose ashes 
lay in an unmarked grave in an Iowa ceme- 
tery- 
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f Argonauts 9 in Russia 


A re-creation of the mythoiogi- 
I the At 


cal voyage of Jason and 
nauts has brought a crew 


l mb/ 
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^ Superior Cotin Ji 

Argo- rence Waddington on Monday 
Dams uiu uiwgui a srew of 16 rul ed that Derek must relinquish j , 
explorers to Batumi rat the shores the photos, some of which ap- \i[l 
of Soviet Georgia, a Soviet aewspa- peared in a recent issue of Playboy \V 
per said Wednesday. Mostly Brit- magame. to Oumon iFHro. .“Boteo « \ , 
ish, the crew left the ancient Greek ro, dropped from MGM-UAs re- ] j fi 
harbor of Pagasai on May 3 to test lease schaiule in May after a pro j J 
the legend of the ancient seafarers, liminaiy X rating, is now schednW.'T. » 
who were said to have sailed from for release by Cannon in late A*» 

- ° -hi" 

President Ronald Reagan’s ac-i-l* 
tress daughter. Patti Dans, drew' 
polite applause in her musical com- 
edy debut in the Birmingham, Ala- 
bama, prod action of “The Pajmz 
Game.” About 1.000 people at- 
tended Monday's opening night 
□ 


there to Colchis on the Black Sea 
and carried off the Golden Fleece 
with the help of the sorceress Me- 
dea. British explorer and navigator 
Tim Severin is leading the three- 
month, 1,500- mile round-trip voy- 
age in a 40-fool reconstructed 
Bronze Age galley named Argo. 

□ 

Prince Charles Wednesday 
quashed rumors that his wife Diana 
is expecting twins. Visiting Toyn- 
bee Hall, a residential community 
in London, the heir to the British 
throne told a mother of twins. Mina 
Knifll, “My wife likes twins. 1 won- 
dered whether my wife might have 

twins, but I think not" Diana and 
Charles have a 2-year-old son and 
are expecting their second child 
sometime in the month of Septem- 
ber. 

□ 

W. Gffiet Mitchell and Dorothy 
Gavin are “in seventh heaven" after 
their grade school love has survived 
the test of time — a 64-year separa- 
tion. The Fresno, California, man 
and the Linden, New Jersey, wom- 
an, both 78, arc engaged to be mar- 
ried at a church they remember 
from their childhood in Linden. 
Mitchell, a retired engineer whose 
wife died last year, found it “very 
difficult living alone" and finally 
wrote to the linden Chamber erf 
Commerce to locate the eighth- 
grade girl he used to meet at the 
water fountain during recess. 

□ 

The magazine publisher Mal- 
colm Forbes, 64, has been released 
from the hospital after treatment of 
injuries from a motorcycle accident 
in Glacier National Park. Forbes 
suffered a collapsed lung, broken 
ribs, a concussion and scratches. 

□ 

The director John Derek has 
been ordered to turn over about 
1,000 photographs, including some 
showing his wife. Bo, in the buff, 
winch were taken during produc- 
tion of the film “Bolero.” Los An- 



Boy George, the British singe 
whose dress attracts as much atten 
non as his voice, is on a two-wed 
vacation in Jamaica und says fo 
“won’t get bogged down with an; 
work.” He plans to visit Rita Mar 
ley, widow of the late Bob Mark} 
Jamaica’s reggae superstar. 

. □ 

Princess Anood, wife of Saud 
Arabian King Fahd. is “improvin' 
satisfactorily” after a kidney irons 
plant operation. The princess wa 
admitted to Presbyterian-Universi 
ty Hospital in Pittsburgh on Jul 
14. 

□ 

Taking icebergs to Europe's larg 
est glacier is as odd as taking san- 
to the Sahara — but movie produc 
ere erf James Bond's latest spy ac 
venture are doing it. In the Bon 
film “A View to a KilL” Agent 00 
escapes from his enemies in a sut 
marine d isgui s ed as an iceberg. Th 
scene is shot partly on the icy Jot 
kulsarlon lagoon, beneath th 
8J00-square-tnile Vatnajoeku 
glacier. Europe's largest, in easier 
Iceland. But nature-loving Icelant 
ers recently were surprise to fin 
several polystyrene imitations bot 
bing in the chilly waters amid th 
free-floating mountains of ice th. 
natives had come to see. “The 
were easier to maneuver." said st 
designer PM Kohler. To the let 
landers’ even greater chagrin, Raj 
er Moore, who plays Agent Off 
was never seen around the tun 
Wing chunks of ice and plash 
foam. His ports were taken over b 
Bond’s double, English stuntma 
Martin Grace. The movie is schec 
tiled for release early next year. 
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Wee Germany. Td. 061 1 ■ 747808. 
Th 412713 KEMA 


BROKERS 

$37,500 - $202,000 

An inwf matf of SI2JW bnryj teex 
rehrnsm 10 and 2D vaare with contin- 
ued return far decades, based on pro- 
jeebons ham omud harvests m 115. 
ogriodhre, Reviewad by rtemwand 
aKQurtmg nw end n*4pean andysa 
company, Altradwe cowhi BWi t B + 
equity atttes avafable far tease bro- 
ken who goairfy. Mrtend avaUlfa in 
Engfah. German, French. Antic, 
Bupsisi fmn u rasters wafeo 


Contact. 

GLOBE PLAN SA 
Aw Mon Repos 24, 1005 Lausanne, 
Swtorkni. TeL [21 ( 22 35 12 
TIl 25 185 MEUS CK 


UK & OFFSHORE 

COMPANIES FROM £78 

U.K + We of Mon + AnguiBa 
Gve*nyey + fc*»Cr + Gtia-'tor 
[■betia + Panama *■ Detowme 
Readymade o* to suit 
Kil rxmnee. adteimsmitme 
and accounting bock up .-idiKtng 
bank imodut’iu-ic 

SELECT COMPANY FORMATIONS 

.Vi Ouuak^ >'n jf Mu- 

im Lv-ugi? ;ot?4: r? ? '? 

T«. 3FlE: t c- 


EHSTRIBUTORS WANTS) 

TBtPHOFB: Long-range mobile 
coidBS 10 to 200 bn and above. Aha 
standard models For oR countries. 
Needed serious (fembutan far 
EUROPE. MtDOUE EAST, AFRICA. 
SOUTH AM88CA, etc Plecse telex 
Nk.Theo USA w RCA NO: 299053. 
Phone (2121 6824933. 


BROKBtS 

MONEY MANAGES 

offer your diertB bank rotes up to 25% 
par annum m LLS. dollars. Agents need- 
ad worhode. Contact: Wbyr* Burton, 
Regent Bank and Trust Company, P.O. 


9696a 


Bos 726. Maura. Morshel 

Th: WT 7300937- TeL 3348, 


[UK OFFWCffi COMPANES1 We 
provide nommee Daeaor 6 5osre- 
taryf Couplet? dondEahon! Lenten 
ba* aomutft opened sntitoneoaly 
•nth can^iaty bang pivdaod Bear- 
er Shares awAne IP. Company 


ILS. OR COMPANY, Denver brad, 
■s looking far etveslon a tered par- 
e op e n ts m us Ratio Comy Texas 
inspect P-wpect next to ad vtiis 
test had mnd pr eduction of 22 mCT 
and 16 MCF per day hwessnew of 
$500,000 required Serious mqueies 
only PO Box 33016. Dew. CO 
aanwsAi 


INTERNATIONAL GROW u> pub^. 
■ng compimes luccesslir t -orld-nd? 
Qvtmn] lo- 3-e* 25 yemS -*»**« m®n 
off « «■ To* i-m be ope-o^d 
t-.rni s- r ewe ji *tv »v'd ’'to 
ssv-:-s cic^irue neeoea. ra vz'e 

9i 5WKC to Bo. KL’7 
i«T F ed-c , V '5 t*y.£ em z r + i s' 


BUSINESS SERVICES I BUSINESS SERVICES 


FOR A LIMITS) pgaoo ONLY 
Londons most exdusve businea dub 
offers corpor at e membership to mter- 
national busmesi people. 

Piesngeous suuoundngs & comprdien- 
rive fadtoes caver every busmen need 
Rght seavay vmh oorttmiaus FJy 
manned apwofcon. 24 hours o day, 7 

own Lonaan artce* use tne duo at o 
Fraction of the cost. 

The Ate p ovules ev er ythi n g from a 
desk Far a day to antes & ful confer- 
ences bokoes inbred to your every 

ACT QUICKLY 

To be cons dm ed For n ember ih m, 
please send detads of your compoiy o 
its needs in strides confidence. 

A1 enquires wil be amridered by the 
memberttep eowmftee 8 tease select- 
ed wil bo xtvted to pin 

wan now to 

M6MBHSHP SECRETARY. CCl 
94 Jarmyo Street London SW1Y 
6A England 

O tefex fufi kmrmation Foe 
8813255 JOMYN-G. 


INU 

BEAUTIFUL PEOPLE 

UMIMTO) INC 
IUJL 

A completo woo d & bmea service 
eoledion of 
... & muhifinguol 

utividitil far: 

Ceefua ^ Lartetoai 
■ uaMA>UA|faLM a |iM«'( lUINLifUtD 

C onvortion-Tiode S howsAress Porte 
Spend Evartytmoge Maken-PITs 
Sood rtostvHopwjerfrtertdnois 
Socti C on pomow-Tour gtifat 

212-765-7793 
212-765-7794 
330 W. 56te SI, N.Y£. 10019 
Servo Representottves 
Needed WoteMde. 


LIMrTH) COMPAN1B 

fanned ei tee 

UK ISLE OF MAN; GUERNSEY; 
JERSEY; UB8DA & many other 
counmri fiorn £75 
Boat registration specialists 
Alien Compare Formations lid. HI 

ft Victono Street DaugLn 
We ui Mre 

Tv) DOUGLAS 10634; 
lets. oJ’ftSI jWVA G 


PANAMAtflAN c orporottons provide 
tfwoavQrtaQW w oomptel® awntten* 


fa*ty, l eralae fabk t ji j US doHor 
currency diviiownaV. Wfl 


I offer com- 


patre fantiahon services an a fast, 
ratable end ua n ^j etittve bass. Wa 
ora ptrtieufarfy nrierested m frtn; 
up with offahore business consdtevrS 
ei other oountriet-Contact Ft L Dor 


0834 or 234819 (evm 236779). 


SHIPPI NG 

Shronj finwee and iwrtQQQBn 

wwn wiic loans coRSOerea. lefvx 
B814033. Tel 01-586 7B54 LONG ENG. 


WHAT DOB THE BfVESTOR NEED 
to know on rnmoaty when operwig 
or aeawnt with a Swat Bate d Far 
infarmrtion write to-. Treufit As, P.O. 
Bom 8330, CHB050 Zwtit. 


FINANCIAL 

INVESTMENTS 


BANK NOTTS- Bark proniaony notes 
ovoiJctek. Long term nsoturteec. Top 
HDbmtiflkto IWupto IMSfem. 
24 Hour eomnattmerts. We hove fidu- 
bmybcnk To dose erJ 81 3-9336580 
or 813-9348697 USA. 


OFFICE SERVICES 


Jy*y 

acutive offices, short 


ridfe d Be- 
long torn. 


batted in tee Inte r n c h oad Bogier 

CenetSATatniE OFBCE A»*X5 
229. 1200 Bates. TeJw 22082. Teb 
02/343.1914. 


CANNES FRANCE 
Td |93) 39 92 79 Tie 470764 Meaog 
Network Telefae |93 3B 24 S* 


OFFICES FOR RENT 


ETOILE 

Short & long terms. 90 sq.in equipped, 
3*4 office* + archives, 
entirely fepwed, P9.000’ month 

A.B.P. 265-3716. 


PARIS ETOILE. Sha* & lc«| 7 
ofim eoupped. large ’ecep"on. 
k tcher 90 %a m Ene'ehi restored 
F^OOO * CiyirrmsiOP HASTAI 
■M l lyX 


REAL ESTATE 
TO RENT/SHARE 

PABTS areafornised 

MBVO ODGQN 3 room uixsaneie 
wCh 14* century beam prScte nr- 
roct. No ogam Tek 260 Be X 

6TR Doobla firing ri- 3 bedrooms, 
fimtaed. rt comforts, (ft 

F6J0a/oxm* U 723 3233. 

SHORT IBM xi latri Qucrte*. 
No agvts. Tek 329 38 81 

OIAMPS-B.YSEES, htivdaB Axfio, 
mew. 11 me Bern. 563-9332. 

TROCAOOO. 13 morttu. luxu ry ~3 
room, balcony, sun. Tek 504 7980 

OPE YEAR VBtY MCE 2 bedrooms, 
balcony, more. S/00. Tek 326 33 18 

GOBBMS: large 2 rooms, F3500 
charges mduded 720 94 95 

PIAZZA BEAUKX9G - Stutko for 
sunnier. Tek 277-1233 ExMSIB. 

PARIS AREA UNFURNISHED 

100 SaM APA8TMB4T + 25stya 
terrexx, firing, 3 bedrooms, 116 births, 
raodem, wry. Quiet, view an uinur- 
ery. , Metro hferee c^l«v ftne 1? - 30 
(fired to Concorde] F65D0 ctarges 
riduded ri- Boroge F250.771 6355. 

MADBBNE.Etgtilertpi6dotorre.30 
sQjn. shxfio. doth, chemey, Ste 
Floor, fift, F3HJOO Cabinet Puriuri 
your US raoftar. Tek 5228124. 

SPAIN 

Lunxy Vfyand opart 
merits. Tek fU-52J 777-597. 

SWITZERLAND 

LUXURY FURNISHED 
PENTHOUSE DUPLEX 

3 terraces, dose to UJri. in Geneva 

L&; 

DN, ft WOB MvOCnB, 1 OQlT\ 1 FOW- 

0 T, no diBQfin, no pph> wui tam rwU 
aL SFBjOOQ/mofth. Box 1031. Harold 
Trtountti 92S21 NeuSy Cedex, France 

OLYMPIC RENTALS 

LARGE HOURTOfCO/doy Cdl week- 
days iiei Kerraono: 213-2046151. 

REAL ESTATE 
WANTED/EXCHANGE 

YOUNG AMBBCAN FAMH.Y toadv 
er) seeks furrefaod opcnmert.2 bed- 
rooms. Cerxral/Wes) Paris. F4000- 
F5000 rt mduded, 1 - 2 yeon. Bax 
1027, Herrid Trteune. 92521 NeoBy 
Cedex. Frcxce 

EMPLOYMENT 

FOR MORE EXECUTIVE f>OSIT10NS 

LOOK UNDSt 

"INTHtNATXJfai. PgsmONS- 
PAGE 15 

EXECUTIVE 
POSITIONS AVAILABLE 

SALES MANAGER. Arid*, potted 
dorer reeded by estaUtaed saemfic 
research mfo dsemg house. Etrope* 
an territory promises right person a 
schd ban uAxy, bonus. ctpettsesL 

Ruert in Engfah, German ft French. 
Mist dso ra near Aireterdan or 
Druuefc. feperience in tig bdttf sides 
to uriwsnfty ft gotemmert Sbraries a 
big plus. Send resuroe ft cover letter 
b vice Pnddwt/Mbtmi Safes, 
BC/JnhriSgenet 48 W3fih SL New 
Yotfc. NnaflSuSA. 

WANim LIRE WSUKANtt ptrfes- 
StonoL B^ierienced fife tesorance pro- 
Feraond vote far nangmggener- 
d aged's opportunity for Ameriam 
nriray nfes xt Europe. Mud axrert- 
ly be watra far o DCO oamfeed 
mtnpuny jtd how outigemen! ond 
oversetH safes experience in the nft- 
tory mutate Sen eptim nd 
badnround to Box 1038, Herdd Tri^ 
bwe, 92521 Neuly Cede*, Fiaa 

EXECUTIVES AVAILABLE 

CHATERD DVIL/SAWTACT an- 
reer series terior past omneot Eu- 
rope. ftdemnkona experwws wntfi 
araricxtts/cortnxtors. Project men- 
agemert. business dexdopmenl, m- 
Itrt rtxfies, design, wettr uppty, ww- 
erage, rural derekwmeri, Ruert 
French, Spnsh. Rytugeje: Tri;JB83a 
2931 or 12 MaadmSti*. oitej 
Surrey, England 

BUSDESs EXECUTIVE (BBT1SH Qxs 
treed ooanuntant FCAJ. 31 re/n-na- 
tax<d bockgrauno. D ong tanmog* 
cnpabfmes. smLs dxlengng ft re 
wading ntlrofe oox 49435. fHT. 63 
lo o Acte. London WCJ ’ 


EMPLOYMENT 


GENERAL 

POSITIONS WANTED 


mart ad/nbal wet hi r e / ed uc at io n 


pragromnanq experience ri Canada, 
keloid, ffgeria seek pariborL R. 
a Gordo Batocks, i‘ 

Co Kerry, Ireland. 


M 

101/ Wernrtl ri- 353- 


8 English seela empfaymert in Middle 
East or Africa. Fhone K. Bohmer. Tek 
75B 72 23 FWk 


SECRETARIAL 
POSITIONS AVAILABLE 


SSX5 for AMBDCAN 
FIRMS in PABSr 
Dutch or German 
of French re- 
el Bfoouaf 
pfwoe: 138 Avenue 
w^F^jo, 75116 Pcra, France. Tek 


Engfah.. 
seeretoni . 


Don't mb* 
RriTBtNATlONAL 
SECRETARIAL POSmONS 

TUESDAYS 

fa the WT Cfamffiad Saefioa. 


EDUCATIONAL 
POSITIONS AVAILABLE 


BriG»HBNGSCHOCXieafaa*pori- 
encad BL teachers vnte work men 
For sdtool yeor 8 A 8 & Send CV to 
KXUFriT, Departamenr de longues 
Etnngeres, Irtshtul Nadonrt de Tde- 
ctrmnmcnboni. Lei Epinettas, 9 me 
CFl Fourier. 9101 1 6*ry. Tet®7-WI 1 
&18. 


Sept. FB4 per hour. Said Security, 


France 


AUTOMOBILES 


IMCOUI Cortmentai, c 6 ashore. 83 
CHCYS1B M Yorker, 13CvTntw. 83 
OUTSMOBtLE Regency. 4 doer, 80 
CHEVROLET Capnoe, al optiora, 7B 
COMAVA - 553 81 15 


AUTO SHIPPING 

TRANSCAR. 20 rue Le 5oeur. 75116 
Pad. Tek 300 08 04. h^e: 8 ^ 95 33. 

Antwerp- -233 99 8 S. Cannes 37 43 44 


AUTOS TAX FREE 


TRANSCO 

TAX FREE CARS 

We keep □ constant pock af more than 
one hundred brand new can, 
competterefy piced 
Send for free cotoloaje & end fat. 
Tromco SA. 95 Noordetoon, 

2000 Antwerp. Bela urn 
Teli 03/542 62 40 Off fines). 

Tbt 35207 TRANS B. 


TAX CARS 

«#• T E XPORT 

r.t- 1 - tefTBFNAnONAL LTD 

Largest Shoanaa A InveMary 
Free pick-up rt tee orport/hoteJ 
From stock Mercedes Famer, 8 MW etc 
AD moire, AH type* 
bzadoon 1, 2000 Antwerp, Betaum 
Tat 03/ 231 59 OOjiy kn^ 
Telex. 35546 PHCART B 


TAX fas CARS M MRS 
RENT OR PURCHASE 
ALL MAKES - DBJVRY PARS 
AND ALL FRENCH ASPCKT5 
RRST CARS MTBB4A110NAL 
Teh {1J 543505 Hk 290424 F 


EXPQBafCH) CAR TRADOS for 
tecedet, BMW, Poxfie, offer full 
ntvice import / export LB DOT S 
BA far tourist & dealer. Oceonwxk 
Motor*, Tmntcegcntr. E 4 Duenel- 
dorf. W. Germ any. (Q 211 - 
434646. Tetae 855374. 


TRANSMUNM BOGfUM. 21 Geriti 
sefaocm, B-2241 Z oeoel, Antwerp. Td» 
03-384.1034 Tlx 32302 Trcnsm E In 
stock: Marcedes, SAW, aSO. 


AUTOS TAX FREE 


BJROPOKT TAX HOE CARS 

A8 rndo. Cc9 for free i 


Box 12011, Botterdom Airport, Hoferx 
TeL 010623077. Ibc 250TPCAR M 


NEW Peugeot, Laid Rover, bif 


BOATS & 
RECREATIONAL 
VEHICLES 


KETOL 2) Meter mohomny ft tea 
Prrfcd conrihai. SZ^OM- TeL Ito 
081/7692091 


LEGAL SERVICES 


LEGAL RBJtBENTATiaN avriloh 
to perms SMtaking mjuries m aa 
denb ocnxriig m Europe or anywhe 
outride US nquite AT Kessler. Es 
TeL in Ufa 1-215567-3500 or wrr 
1515 Two Penn Or.. Phiiodefaha. P 
19102 USA. 


SERVICES 


YOUNG LADY 

PA/ interpreter ft Tourism Gwte 

PARIS 562 058: 


PARIS PA 

BILINGUAL YOUNG MOT 

PARIS: 520 97 95 


YOUNG MUUflJNGUAL LADY 

PARIS: 525 81 01 


PAGE 17' 
FOR MORE 
CLASSIFIEDS 


Plan Tour Classified Ad Quickly and Easily 

hike 

INTERNATIONAL HERALD TRIBUNE 

By Phone: Co* your local WT reprwertonve vrth your tots. You wfl) be informed of ihe cost mmeefiatety, ond 
once prepayment is mode your od w 8 l appear within 48 haure. 

Cmte The bi»e rates $9.10 per fine per day ri- local taxes. Three are 25 letters, sgm and spaces in the fra 
fine and 36 in tee follo w ing fine*. Mnwmum space s 2 fine*. No abbrev i at i ons accepted 
CrecBt Garde Amenaan Expire*. Diner's Chte, Eurocard, Master Card, Aoass and Visa 






3 

H 


HUDOfRCE 


MRS: For France and a! coun- 
tries not fisted below: 181 Are. 
Charles- de-Gaulle. 92521 
. TeL 747-4600. 
arty). Telex: 


SCANDMAVIA 
DENMARK: Aape Petersen. 
Metea-Boalano he'l HjC An- 
darsens BFvd. II. TeL: (01) 
329440. Telex: 16447 (I 


BLR BAST 

HOMO KONG: C Cheney & Ae- 
506 Car Fo Gan- 


NeuSy Cedex. T 



AUSTRIA A GBtMANY: Sw 
mre KeBar or Stand Konrad, 
I.H.T., Friedridis haste >5, 
D 6000 Frankfurt. Tel.:- 
SI 117267 55. Telex: 416721, 


J •!, UCJ. I KFOI CM 

Telex. >2731 jSral 
Smote Alfredo Umtauff Sar- 
rmentaL Ibena Mart 1 , 6 D, Pe- 
dra Tanaira 8, Madrid 20. TeL 
455 28 91-455 33 06. Tlx: 
47747 5UY A E. 

SWITZERLAND: Guy V«n 
Ihuyne and Manta! Waiter, 


IreVicFiBs", iSCheminDcnieL 
. . ? Fully/ Lauw 
[0211 29-58-94. 


1009 


KT‘ 


BOGfUM ft LUXEMBOURG: Ar- 
thur Manner. 6 item Louis Hy- 
manv 1060 Brussels. Taf.i 
343.1499. Tefex: 23922 AMX. 

GRSCE S CYPRUS: 1C Rennes- 
son, Ptndcxou 26. Athens. TeL- 
3618397/3602421, Telex: 
218344 IBS GR. 

ISRAB: OtM Btrfidt, 92 Ustitin 
Sheer. P.O. Box 11297. Te) 
Aviv. TaL, 45 55 59/45 rfl 37. 
The 341118 BXTVIL EXT 6376. 

ITALY 

ROME: Ammo Soiterrtta 55 

rcede, 001 


Via della Mcrcede, 

Sprite. TeL 679-34-3^. Tefex: 
620900 FKS8L 

. soon 

r wu S. Fjbce, Tone 5. Tel.: 
>1 445. Telex: 311010. 

NETHBtlANDS: Arnold Tee*. 
■ngTAHons Gnrn Prof. Tulp. 
sffoot 17, 1018 GZ Amsterdam. 
Tel.: 070 26 36 13 Teles- 
13133 

PORTUGAL tela Amlxr. 37 ten 
das landm Ve-des. taton 
Tel 67OT3ftOCL?5« 


K 'LouKmno. Tel. 
•94. Telex: 
_.-2GYiCH. 

UP 8 THJ KINGOOM: take Byrne, 
U iT., 63 Long Acre, London, 
WC2E 9JH. Tel.- 018364802 


Sandy q’Ftea. Intematand Her- 
cia Tribune, 444 McxfaonAve, 
New York 10022 TeL 212- 
752 3090. Ttiex: 427 175. 

M1PDUEAST 

BAHRAIN! Barbara Avis. TeL 
693592 

JORDAN; Dr. Omv AJ-Hoaon, 
Jendn PuMsNng and Adver- 


21207 JORHTL 
KUWAIT: John Musrty. TeL 
614485. Tlx : 46858 ASCO KT. 
QATAR: Ade) Sultan. Dana Ftab- 
Ec Motipre. FO. Bax 3797, 
Doha. Tel - 416535 / 411177 . 
Tk.: 4984 DANA. 

SAUDI ARABIA- Bate Matter. 
Fatal Bustaak Adve rts no. 

Jeddah. TeL: 667-1500 tlx.; 
403381 COLORS 
Damns on. TeL: 834 3466 TLc.- 
601504 BUT RES 

U-A.E.: Rpwta>a Roo. Pan GJf 
IH»bl«riy P O Ba* 3^94. Dubm. 
Tel 2J4I61 224I&J Tl, . 
J5884 PAP4CO EM 


Kona. Tel.: 420906. Tefex: 
63079 OCAL HX. 

JAPAN: Tadashi Man, Mmfio 
Series Japan Inc.. Tarmrocta 
3-3-14. ^wmbashr, 
Tokyo 105 Telex: 
25666. T«L 5041725. 

KOREA: Univend Pobtertwns 
Agency Ltd UPA BuikSng, 
CPO Box ftSO, 54 K janC 
Dona Chonor»-ku SEOUL 
Tel ^ 7258771 Tlx.- &504 UN- 
PUS. 

PHILIPPINES; Peter Cqxm&to. 
Media Representotriw Int, 
Garden Root, Cotatewn No- 

a Pawo de Boxes, MofariL 
.: 817.07,49. TIxj 66112 
M 8 PN. 

SMOAPOK. MAIAYSIAi Stan- 
ley Ton, CHENEY TAN ASSO- 
OATES, 163 Tros Street, tion 
Hoc* Byflj ng No. 02 - 01 , Snao 
por e 0207 . TeL 222-2899. let 
eat 35983 CTAFMS. 

TAIWAN: Ye Om EPOCH 
PuHiafy Agency. P.O. Box 
1 642 TmwT iJ, 75244^5 
Tetete lW 1 ffOCM. 
IHAHAMk Susie Goto, The Or- 
acle PubGsfwtg Co. Lanriad, 
916/11 Soi Thonglor. Sukhum- 
vit So. 55. BongltitlOllO, P.O. 
Bax 1 1 -5& TaL39CL9ft9. Tel 
ex, 30773 CARO IK 

AUSTRALIA 

SYDNEY: Grover N Partners Pty 
Ud. 1 BaSs Head Rd, Waver - 
ton 2060 NSW, f*. Oawd 
SnJte. id 9MW7. Al. 23976 
JCOMPLX) 

MELBOURNE: Mi Robert GaH. 
Field Farce Media Representa- 
tives Pty. Ud 349 Mcruy S'- 5. 
Melbourne VIC 3205. ’A 6*0 
8233 tlx. 391 02. 





